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Vs URGANIZED SELLING METHODS 





Eight Agencies, on the basis of their monthly 
quota, should have produced 24°) of the Com- 
pany’s business in November. 


They actually did produce 40%. 


REASON 
They are USING Organized Selling Methods 


THE MINNESOTA MUTUAL LIFE INSURANCE CO. 


Saint Paul, Minnesota 























A Pilot Message 
to All 
ee * os . 8 
Participating 
Companies 
There have been 
many, many “partici- 


pating’” companies in 


the battle of 1932. 





For these, our comrades in a great calling, 
we wish better sailing in 1933. 





PLLOT LIFE WSURANCE COMPRES 


Greensboro, N. C. 
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Sound, liquid financial condition based on 
years of conservative financial policy 


Complete line of policy contracts 


a. Participating 

b. Non-participating 

ce. Guaranteed Premium Reduction with 
dividends after tenth year 


Organized sales presentations on many poli- 
cies 


Particularly strong equipment on life insur- 
ance as an investment 


Excellent correspondence course 


Schools of instruction in the field conducted 
by Home Office men 


Low ratio of rejection 
Non-medical 
Substandard service 
Low net cost 

Age limits—birth to 65 


Mail advertising—‘“‘To Pave the Way” 


Effective equipment counts for a lot in these days of keen 
competition for sales. 


Consider the above outstanding advantages to which— 
in keeping with NWNL’s reputation as a sound, progressive 
company that has the needs and interests of its fieldmen para- 
mount, every NWNL fieldman can lay claim as a part of his 
“effective equipment.” They do help make sales. 


NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY 


O. J. ARNOLD, pacstocnt 


STRONG-> MinneapolisMinn. ~ LIBERAL 











OPPORTUNITY 








Opportunity for General Agents means 
a chance to make a good living now 
and build for a future that will be se- 
cured. Our General Agent’s contract 
offers this opportunity. We especially 
invite correspondence with experi- 
enced life men in the following terri- 
tory—Western Pennsylvania, Ohio, 
Michigan and Indiana. 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 











MONARCH 


OFFERS 
CoMPLETE HOME PROTECTION 

















ACCIDENT & HEALTH LIFE 
Cancellable and All forms 
modern noncancel- ae ’ 
lable, incontestable of participating 
and nonprorating : +s 
polices including a life policies 
special Business for men and 
Women’s accident 
policy. women. 

















A wide range of up-to-date policies, each 
with individual merits of outstanding im- 
portance. 


MONARCH 


Life Insurance Company 
HOME OFFICE 
SPRINGFIELD : : : MASSACHUSETTS 




















The Formula of Success 


facts can be simply stated. People need to be told about life insurance 


| IFE INSURANCE can be explained in plain, everyday language. The 


4 by one who knows life insurance and its adaptability. Salesmen of in- 
tegrity, ability and courage who will work systematically and plainly state the 
facts of life insurance service will be Masters of their craft and successful. 


THE MUTUAL LIFE OF NEw York, with its long history of increasing suc- 
cess, offers opportunity. It writes Annuities and all Standard forms of life 


insurance. Double Indemnity Benefit. 


It has many practices to broaden 


and expedite service for Field Representatives and for Policyholders. 


Those contemplating engaging in life insurance field work as a career of 
broad service and personal achievement are invited to apply to 


The Mutual Life Insurance Company 


of New York 


34 Nassau Street 


DAVID F. HOUSTON 
President 


New York, N. Y. 


GEORGE K. SARGENT 
Vice-President 


and 
Manager of Agencies 
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Proper Tools 


Accomplish the Task 


National Fidelity Life offers to 
new associates: 


1. Intensive two weeks training 
course. Next school first two weeks 
in February, 1933. 


2. Sales manual—stressing visual sell- 
ing and up-to-date sales material. 
Designed for our own policies. 


3. New “Juvenile” contracts, dis- 
tinctly our own. National Fidelity 
was the first company in the United 
States to issue standard juvenile 
contracts. 





4. Direct Mail Advertising service. An 
aid to the underwriter which makes 
prospecting less difficult. 

If interested in a permanent 
connection, write 


RALPH H. RICE, JR. 
Superintendent of Agencies 


NATIONAL FIDELITY 
LIFE INSURANCE COMPANY 


Home Office, Kansas City, Missouri 























W. L. MOODY, JR. 
President 


SHEARN MOODY WwW. J. SHAW 
Vice President Secretary 


American National Insurance Co. 
Galveston, Texas 


eR 


A Continued Conservative, 
Development Program 
In Each Department 


ane 


ORDINARY INDUSTRIAL 


Operating in 26 States, Cuba, 
Hawaii, and Porto Rico. 


A Well Diversified Line of Modern Policy Contracts, 
including Juvenile Policies, Retirement Income Policies, 
Salary Savings, and all Types of Annuities, enable our 
Representatives to render the Insuring Public the Best 
in Life Insurance Service. 


Men of Character and Integrity, desiring a connec- 
tion with the Ordinary Department, providing Liberal 


First Year and Renewal Commissions are invited to 
address inquiries to 


= 
~ 


ERNEST L. ROBERTS, Vice-President, 


AMERICAN NATIONAL 
INSURANCE COMPANY 


Galveston, - Texas 
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“Both Glad and Sorry” 


In ancient times a group of horse- 


men were riding across a_ strange 
country on a pitch-dark night. While 
crossing the dry bed of a river a voice 
out of the darkness called, “Halt’’! 
The voice then directed the riders to 
dismount and pick up a handful of 
pebbles with the prediction that on 
the morrow when the sun rose they 
would be “both glad and sorry.” The 
horsemen complied and on the fol- 
lowing morning discovered that the 
“pebbles” were diamonds, rubies and 
They were 
glad they had 
some, sorry they didn’t take more. 


other precious stones. 





“both glad and sorry” 


Midland 
Mutual policyholder who matures his 
contract is “both glad and sorry.” 


In like manner every 


* 


THE MIDLAND MUTUAL 
LIFE INSURANCE COMPANY 
COLUMBUS, OHIO 











MEETING MODERN REQUIREMENTS 








Three years ago, which in contemplation of time amounts 
to less than an eye-blink, there were 270,000 security sales- 
men diligently engaged in offering investments to citizens 


of the United States. 


Today there are less than 70,000 
of such salesmen, and as they say 
over in Battle Creek, Michigan, 
“there’s a reason.” 


The butcher, the baker, and the 
candle-stick maker—those de- 
pendable people who compositely 
make up the savers of the country 
—have come to realize that “all 
that glitters is not gold.” They 
have had a grievous and an expen- 
sive experience. Once they were 
lured by something contemplative 
and theoretical; now they seek 
safety and certainty. 


In modern Life Insurance, they 
find the perfect fulfillment of 


their present desires. 


The American public of today 
is in a receptive mood for Life 
Insurance. It needs it more than 
ever before, and fortunately the 
institution is better equipped to 
meet the requirements. 


The Life Insurance policy of 
today exemplifies perfection in 
the art of contract-making. It 
is comprehensive and _ inclusive; 
definite and ‘certain. It is the 
final word in amplification of the 
Life Insurance principle adjusted 
to meet constantly changing con- 
ditions in the affairs and experi- 
ences of men. 


The Life Insurance Agent of 
today is the great American mis- 
sionary. His function is to advise 
men how to protect important in- 
terests with safety and certainty. 
This he does without obligation 
or cost, and in a professional, ex- 
pert manner. 


With a perfectly protective 
contract readily available and 
with expert advice concerning it 
freely offered, no man genuinely 
concerned with his own fortunes 
or those of his dependents can 
possibly justify himself in not 
becoming intensely interested in 
modern Life Insurance. 





THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 


MILWAUKEE, WISCONSIN 
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Go all our Meaders we extend the 
Compliments of the Season 
and wish them all a 
More Prosperous New Yearl 
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OLD AGE STATISTICS 
(The Average American Table) 


The following series of old age facts are a compila- 


| tion of the findings of the National Civil Federation 


| and 





a study made by the Edward A. Woods Agency. 
For all general purposes, the figures are substantially 
correct, inasmuch as absolutely accurate statistics on old 
age dependency probably never will be available. 


The Record of the Average American 


He is 37 years old. 

He is saving about $72 a year with life insurance. 
He has about $251 in the savings bank. 

He has about $192 in the building and loan. 

He has 6 chances out of 10 of living to age 65. 

6. He has about 5 chances out of 10 of being forced 
to live on an income of less than $700 a year when he 
is 65. 

He has 3% chances out of 10 of being able to do 
gainful work at age 65. 

8. He has 4 chances out of 10 of being worth less 
than $1,000 at age 65. 

9. He has about 4 chances out of 10 of being forced 
to live with children, friends or employers when he is 


nN — 


mn Ww 


. 65. 


10. If he marries and dies, the chances are 5 out of 


10 that his widow at age 65 will be worth less than 





$1,000. —Equitable Agency Items 
es. eee aren d city ee gente ee ee 4 
a 4 
‘ IMPORTANT 
TO INSURE PROMPT DELIVERY OF NEWS 
, PLEASE NOTIFY US IMMEDIATELY OF ANY 
CHANGE OF ADDRESS. 
; 4 
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UNEMPLOYMENT “INSURANCE” 


The American Federation of Labor has recently 
served notice on the country that it will support in all 
states legislation for the immediate enactment of un- 
employment “insurance.” This would come with better 
grace were it not for the fact that it is the stand on 
wages of this same American Federation of Labor that 
is one of the chief obstacles to recovery and which has 
contributed largely to the extent of the present depres- 
sion. 

Wisconsin is the only state that has unemployment 
legislation at the present time. An Ohio Commission 
recently appointed to investigate the matter has recom- 
mended a plan of “insurance” for that state by a vote 
of 9 to 2. Connecticut has just reported against a plan. 
Without reviewing the Ohio recommendations in detail 
we would point out that $17.50 for 26 weeks is the 
maximum benefit and that as unemployment relief it 
is inadequate on its face. Furthermore, hindsight is 
better than foresight and the statistics of the commis- 
sion are based on what would have happened to the 
Fund if it had started in 1923, and including therefore 
the most prosperous era this country has seen. Even on 
this basis the resources would be practically exhausted 
at the end of 1931, leaving 1932 and future years to take 
care of themselves as best they may. 


There is one statement in the Committee’s report 
which we feel must be commented on if for no other 
reason than that it is most misleading. The Commission 
says that it is “strongly convinced that one of the most 
important functions of unemployment insurance is to 
relieve taxpayers of the burden of supporting able 
bodied unemployed”. It is true that the Commission’s 
plan does not (apparently) ask for taxes. The cost of 
the Commission and of the benefits is to be borne two- 
thirds by employers and one-third by employees. Of 
course, in these times it would be difficult to get the 
one-third contribution from employees, and the Com- 
mission suggests that this be deferred until recovery 
sets in. Where do these groups get the money? The lat- 
ter by enforced savings which, obviously, would be clear 
gain to the taxpaying community ; the former, which is 
two-thirds or more, only by raising prices of its prod- 
ucts, which indirect tax is thereupon paid by the public 
as it is always paid. There is no evidence to support the 
idea that unemployment “insurance” is cheaper than 
other methods—the experience of Great Britain and 
Germany proves the opposite. 

It is well to review our facts before going further. 
Henry Ford was not joking when he said that the cure 
for unemployment was work. There is no other. All 





forms of social insurance, charity, and so on, are but 
palliatives designed to make the sufferer more comfor- 
table, but not to cure the disease. The real question at 
issue frequently overlooked in the arguments for and 
against unemployment “insurance” is simply this: shall 
we provide for those out of work as we do at present 
by charitable contributions, local, state aid and the like, 
or shall we resort to some legislative unemployment 
relief plan? Arguments in favor of charity and our 
present system are, at first, in economical cost ; second, 
the impossibility of faking claims; third, the undimin- 
ished urge on the part of the recipients to find work. 
Against the plan may be urged, first, the moral dis- 
integration produced by charity; second, the relief is 
not granted (probably) to all who need it; third, many 
people of wealth do not make charitable contributions 
and thus shirk their share of the burden. For a plan of 
unemployment relief sponsored by law there may be 
urged, first, effective relief to those who need it in 
exact amounts; second, no lowering of morale as a 
result of accepting charitable contributions ; third, equal 
taxation to raise revenue. Against any such plan must 
be urged (on the basis of the experience of other coun- 
tries with it), first, a greatly increased cost as against 
private charity, partly from the complicated and ex- 
pensive machinery needed, partly from graft and poli- 
tics ; second, a development of a class of unemployables 
who believe they have an inalienable right to live but 
no need to work; third, greater opportunity for unde- 
serving claims; fourth, while costs are heavy initially, 
they tend to rise because of the political pressure to 
increase the benefits even though these are adequate. 
England and Germany are examples of the practical 
working of unemployment plans. These countries are 
now practically bankrupt and chiefly as a result of this 
factor. If we are not to follow in their footsteps we 
must avoid their mistakes. 


We have three suggestions to make. The first is that 
the word “insurance” be eliminated from all discussions 
of the problem and the title of all plans. There is no 
such thing as unemployment insurance. To insure any- 
thing it must be uncertain to the individual but certain 
to the group. This is not true of unemployment, which 
is about the same to the group as it is to the individual, 
and equally uninsurable in both cases. All attempts to 
make unemployment “insurance” mathematically sound 
uave ended in failure. The elimination of this word 
would go a long way towards clarifying the plans put 
forward which are nothing but savings and relief plans 

Continued on page 569 
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NEW LAWS NEEDED FOR 
LIFE INSURANCE 


The recent meeting of the National Convention oi 
Insurance Commissioners made further progress to- 
wards recommending certain legislation that is needed 
for the protection of life insurance policyholders. Many 
states are snowed under by a multitude of laws on 
trivial subjects, many of them embarrassing to the 
proper operation of the companies. Conversely, some 
of the more simple items upon which legislation is des- 
perately needed, are entirely overlooked. 


The first law which should be on the books of every 
state is that no life company can own stock in any other 
life company. As a supporting piece of legislation we 
think that collateral loans on the stock of another life 
company should likewise be barred. A similar rule 
should apply to bank stocks which caused the failure 
in recent years of the Peoples Life of Chicago and 
the Home Life of Arkansas, both at one time very 
well managed institutions outside of this type of invest- 
ment. The total amount that can be invested in any sort 
of common stock should likewise be limited by statute 
and we think that 10% of the assets would be a good 
figure. Furthermore, since such investment is designed 
merely to give a certain degree of liquidity and some 
profit making possibilities (that is the idea, at least), 
stocks eligible should be limited to those listed and 
quoted on the large recognized stock exchanges. Too 
often the smaller companies buy stock of local enter- 
prises which cannot be sold to any other purchaser. 


Another item which is of increasing importance in 
our rating system is too large single investments. This 
is responsible for the failure of the companies pre- 
viously mentioned although such investment happened 
to be in bank stocks. It was responsible for the recent 
receivership of the Illinois Life. A law limiting invest- 
ment ‘in any single institution, piece of property or 
stocks or bonds of one company to $20,000 or 5% of 
the admitted assets, whichever is greater, would be a 
great safeguard. 


Finally, another trouble likewise touched upon by 
the Commissioners which could well be eliminated is 
the device of a holding company for the stocks of life 
insurance companies. The plan is susceptible to abuse. 
On the other hand, the holding company sometimes per- 
forms a useful economic function and in our opinion a 
better way out of the dilemma would be to make a hold- 





ing company which owns or controls any of the stocks 
of a life company subject to the jurisdiction of the In- 
surance Department and be required to file with the De- 
partment complete statement of its condition every year 
in fullest detail. As conditions stand now, these holding 
companies frequently report to nobody and it is next to 
impossible to ascertain their true status. 


ASSOCIATION OF LIFE INSURANCE 
PRESIDENTS 


The 26th Annual Convention of the Association was 
held in New York City at the Waldorf-Astoria Hotel, 
Thursday and Friday, December 8 and 9. As usual a 
large number of able addresses were given which we 
cannot reproduce in full for lack of space. We do, 
however, present extracts from the addresses of Presi- 
dent John R. Hardin of the Mutual Benefit, James A. 
Fulton of the Home Life, and Thomas A. Buckner of 
the New York Life, these containing figures that we 
are sure will be of interest to our subscribers. 


NEW ANNUITY PLAN 


The Equitable Life Assurance Society, as announced 
in more detail in the “Company Section” of this paper, 
has recently come out with a new Annuity plan of in- 
terest to other companies and our subscribers in gen- 
eral. Briefly, the new plan allows the conversion of any 
policy which is over five years old to a Life Annuity 
or a Refund Annuity between the ages of 50 and 70 
at rates that are 3% lower than the published manual 
rates of the company for Life Annuities at these ages. 
As the cash value is used as a single premium in com- 
puting the amount of Annuity, the Equitable has 
really added Life or Refund Annuities to its non- 
forfeiture options. As the company points out, now all 
of its policies may be turned into Retirement Income 
contracts if the policyholder so desires with a minimum 
of trouble and no expense. 


This move we believe can be followed profitably by 
other companies. 
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THREE YEARS OF PERFORMANCE 


Extracts from an Addréss Delivered by Mr. John R. Hardin, President, The Mutual Benefit Life Insurance Company, Newark, N. J., 


Before The Association of Life Insurance Presidents 


T has been well said that life insurance companies 

are distributors and not creators of wealth. The re- 
serve funds are sometimes called the wealth of the 
companies, and sometimes a debt from the companies 
to their policyholders. Less technically the policy- 
holders are equitable owners, rather than creditors, 
whence derives the trust conception universally ac- 
cepted by life insurance management. Whether debtors 
or trustees, the life companies become distributors, or 
possibly re-distributors, as debts or equities mature, of 
the accumulation of wealth in their possession. Tak- 
ing another concept of life insurance reserves, as repre- 
sentative of the savings of the policyholders, and the 
increase thereof under company stewardship, the re- 
serves, in their history of accumulation and disposition, 
illustrate a continuously operating dual instalment plan 
of deposit and distribution, disclosing: first, a surrender 
of individual instalments in continuing series by many 
persons to single corporate control, in trust, to retain 
and improve; second, mass management by the trustee 
in the common interest ; and, third, instalment distribu- 
tion, or re-distribution, synchronizing with the matur- 
ing rights of the individual equitable owners. And, 
whatever debates may arise over the advantage of other 
instalment systems, this one serves every interest in- 
volved so long as there is certainty of performance in 
timely compliance with legal and equitable requirements. 


In marked contrast with the effect on industrial 
plants, the depression has brought to the life com- 
panies no restricted or part time operation. We have 
not been called upon to accommodate organization to 
diminished activity or to conserve plants against deterio- 
ration during slack production or complete shutdown. 
Our contract obligations in largest part extend many 
years into the future and the continued service to our 
policyholders cannot be interrupted. The great in- 
vestment and insurance trusteeship we operate knows 
no limit of time or circumstance. We carry’on under 
full headway regardless of business conditions, and we 
must continue to do so unless we abandon the purpose 
for which we are organized. The agencies have suf- 
fered interruption in the volume of new business writ- 
ten, but have been called upon for extra effort in the 
conservation of business on the books. Their com- 
pensation being on a commission basis, their earning 
capacity has been affected. But the abatement of 
agency opportunity has not lightened the burden at 


the home offices. Underwriting and investment 
responsibilities have been heavier and officers and clerks 
have been under continuous strain. Most of us have 
more clerical help than at the end of 1929. Inter- 
departmental transfers have not enabled us adequately 
to care for new burdens imposed by the rush of policy 
loans and surrenders, and by additional detail in the 
care of assets and investments. Life insurance as an 
institution, in addition to other community benefits, 
has by its steady home office payroll sent into many 
homes, in many cities, hope and comfort which the 
empty pockets of fathers and brothers could no longer 
supply. A study made by this Association in April 
last showed office employees of sixty member com- 


_ panies, holding 84.1% of insurance in force, to number 


| 73,153 at the end of 1931. 
| at the end of 1929. 


| tively estimated at 88,000. 


That was 2,930 more than 
The number at this time, allow- 
ing for proportional increase by the companies included, 
and for other companies not included, may be conserva- 
Additional credit should be 
given for non-clerical employees engaged in home office 
services. It has been a positive help to the communities 


Pr a i> : ‘ 
in which the home offices are situated to have continued, 





without interruption, in these times of general unem- 
ployment, the remunerative occupation of so many men 
and women workers. 


Life insurance, of course, is not immune, insurance- 
wise or investment-wise, from the adverse effect of long 
periods of business distress. In such times, when in- 
dividuals reach the point of real economic pressure, 
they turn to their savings and every asset becomes 
subject to the peril of encumbrance or sacrifice. The 
life insurance company is directly affected by an in- 
terruption of normal growth in insurance, lesser rate 
of increase in assets totals, and the policyholders are 
directly affected by the difficulties experienced in pro- 
viding the premiums essential to the maintenance of 
their insurance protection. It is true that the need for 
life insurance increases as the ability to procure and 
maintain it diminishes. But this need may not be grati- 
fied if the pressure of other hardtime needs be more 
immediately urgent. Some of these other needs may 
require resort by the policyholder to his insurance 
values even though it involves the sacrifice of his in- 
surance benefits. A ready asset in time of pressing 
necessity is the life insurance policy. It has loan and 
surrender values mechanically convertible, on demand, 
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into their cash equivalents, with no questions to be 
asked and no usurious exactions to be met. The natural 
selection by a policyholder as between loan and sur- 
render, if hard pressed but still hopeful of financial 
recovery, is the loan. 

So it is that the immediate consequence of a panic is 
a heavily increased demand for policy loans. This is 
followed, as the depression progresses, by a heavily 
increased demand for cash surrender values. We have 
seen this process in operation during the last three 
years. It began with an unprecedented rush for policy 
loans in the last three months of 1929 and has pro- 
gressed, with intermittent intensity, throughout the 
years of 1930, 1931 and 1932. 
subsiding. 


It seems to be now 
The influence on the insurance business of 
1929 was slight. The succeeding three years cover 
practically the entire period of the present financial 
depression. It is not too much to say that the dis- 
tinguishing feature of life insurance performance, dur- 
ing these last three years, has been the uninterrupted 
response to the cash demands for policy loans and sur- 
renders. It does not follow that investment incon- 
veniences resulting therefrom afford reason for a re- 
construction of insurance contracts. 

President Law, in an able review of the investment 
experience of the year 1931, presented to this Associa- 
tion at its last annual meeting, made reference to the 
test of the liquidity of life insurance assets to meet 
current demands. Conditions during the present year, 
with still heavier cash requirements for policy loans 
and surrender values, further vindicated the 
ability of the life companies to successfully meet the 


have 


demand obligations present-day conditions have im- 
posed upon the business. 


The increased demand for policy loans during the 
depression is reflected in the investment schedules 
which now show this investment item to represent 
18.4% of the admitted assets of the 52 legal reserve 
companies reporting to this Association, having 91.6% 
of admitted assets of all United States companies, as 
compared with 13.3% at the end of 1929. Policy 
loans made for cash and to pay premiums have been, 
during the last three years, in the approximate propor- 
tion of five to one. 


The contract right of policyholders to cash loans and 
surrender values on demand is stirring much discussion 
these days, and recognition of the right to these loans 
and surrenders, in the fullness now common, is under 
challenge as a weakness in the whole life insurance 
structure which in some way ought to be cured. It is 
said these rights were not originally accorded and that 

Continued on next page 











WHAT DO YOU MEAN, Stranger? I’m not the 
unknown soldier in this burg by a long shot! 
I see; you think I can’t sell insurance because 
I haven’t many friends or relatives in this town. 
But you’re all wrong, Mister; I don’t have to 


sponge on my friends to get prospects for 
UV.L.4. 


Just look at any of our advertisements and 
you'll understand. The Saturday Evening 
Post, Time, and The American Magazine are 
all digging up prospects for me—and do they 
work? They do! In fact, they not only dram- 
atize Education policies, but also put real teeth 
in our sales talks on any plan! 


And as if that weren’t enough, we have still 
another prospect hunter on the job. It’s the 
“Roses and Drums” program on the Columbia 
System every Sunday evening. Drama... . 
good actors . .. . and plenty of tugs at the 
family heartstrings . . . . It’s a real thrill, 
Fred. 


In other words, I’m no free-lancer at all, and 
your worry was all for naught. But thanks for 
your interest, Old Man—and keep it up! 


YOuR OLD ROOMMATE, 


-- 


DASAAA ASA AAAS 
THE UNION. CENTRAL 


LIFE 


INSURANCE COMPANY 


>> CINCINNATI << 
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THREE YEARS OF PERFORMANCE—Continued 


more liberality than judgment has been exercised in 
their development. Yet it was in the processes of that 
development that far-seeing and equitably-minded 
actuaries brought about definite recognition of the 
principle that resignation, or withdrawal, did not ex- 
tinguish the equities of joint contributors to a common 
fund. There seems to be no fallacy in the proposition 
that the aim and endeavor of.life insurance should 
be to give to every policyholder full equivalent for 
the premiums paid. This conception necessarily recog- 
nizes the creation of equities in accumulating surplus, 
and, the right to withdraw on equitable terms. Indeed, 
I do not understand that this right is questioned. | 
find no impropriety, however, in voicing a cautionary 
word by way of general observation, and entirely on 
my own responsibility, to the effect that equitable terms 
have no relation to the cash convenience of the com- 
pany at the time of withdrawal. Penalties on with- 
drawal will not discourage surrenders in times such as 
these of urgent need for cash, and it is my view that, 
if surrender charges are made punitive, it will be a 
backward step in life insurance history. Nor does the 
argument, that the possibility of extraordinary demand 
requires a liquidity in cash and secondary reserves 
which will reduce the investment return, justify dis- 
regard of equities of withdrawing policyholders. Divi- 
dends may be thereby affected, but the current cost of 
insurance is unrelated, just as is the current cash out- 
lay, to the basic equities of policyholdrs in the accumu- 
lated reserves. My cautionary word does not, of 
course, apply to policy changes based on equitable con- 
siderations. 


With the discouragement of policy loans and the 
conservation of insurance on the books, thts paper has 
no concern. Unquestionably many loans are made and 
many policies Surrendered for reasons which have no 
relation to the best interest of the insured. Many 
times the twister is probably responsible, to the actual 
detriment of the insured. Company cooperation might 
well be further extended in abatement of this evil. But 
in the times through which we have been passing op- 
portunity has been given to life insurance as an in- 
stitution through the cash loans and surrender values 
it has disbursed to its policyholders, not only to relieve 
the exigencies of individuals, but to serve in a very 
wide way the people throughout the nation. However 
true it may be that these loans have diverted from their 
intended protective purpose large volumes of life in- 
surance, the other aspect is not to be overlooked, that, 
because policy loans were available on demand, they 
relieved monetary strain and in many cases averted 
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real financial disaster. Equally have cash surrender 
values been available when most needed. Life insur- 
ance may legitimately emphasize the payments that it 
has made during the three years of this depression to 
policyholders in policy loans and cash surrender values, 
for immediate absorption into the financial channels of 
the national need. 


The general investment opportunity for life insur- 
ance does not substantially change from year to year, 
although over a period of years particular types of m- 
vestments may gain or lose in favor. Current trends 
and type distribution of investments have been treated 
for our information and instruction in many papers 
read before this Association in former years. 
been customary to lay before the membership at the 


annual meeting a paper, supported by charts and tables, | 


showing the progress of life insurance investment to 
the end of the year in which the meeting is held. To 
make that possible the companies are asked to furnish 
figures of actual results to the end of September and 
the year’s picture is completed as accurately as possible 
by estimates for the remaining three months. Charts 
and tables appended to this paper, in customary form, 
will enable continuation of the annual comparison to 
the end of this year. These figures present the experi- 
ence of 52 legal reserve life insurance companies, hold- 
ing 91.6% of the admitted assets of all United States 
legal reserve companies. 


In addition, for the purposes of this paper, informa- 
tion has been given me through the office of the Man- 
ager of this Association, which enables me to present 
with substantial accuracy the cash operations of report- 
ing companies over the three years of the depression. 
This information comes from 48 companies holding 
86.4% of admitted assets of all United States legal 
reserve companies, whose responses to a questionnaire 
have been consolidated by the Statistician of the As- 
sociation. With this additional information furnished 
at my request, I am able to include the profit and loss 
on capital investments and adjustments in book values 
of the reporting companies during the triennium. 


For convenience sake I have grouped the recipients 
of the cash proceeds of insurance contracts, during the 
three depression years, into two groups, which I have 
called “Living Policyholders” and “Estates or Bene- 
ficiaries.” The latter includes those to whom payments 
have been made, in cash, on claims currently maturing 
by reason of the death of the insured. All others re- 
ceiving cash disbursements arising out of life insurance 
contracts are included in the group of “Living Policy- 
holders.” 


It has | 





Cash payments made to “Living Policyholders” are 
divided as follows: 


i ae eo $2,048,678,000 
Matured endowments .......... 230,948,000 
DUPPENGEr VATIME. 65.5 < <icee.0100's 1,414,252,000 
DIVIGORES ..3.0.cisteeen oX iio aoe 212,583,000 
Cher PAPUNNE 6605 602 os 3 et sas 337,882,000 





These payments or benefits to “Liv- 
ing Policyholders” aggregate. $4,244,343,000 ~ 

Cash payments on death claims to “Estates or Bene- 
ficiaries” of policyholders aggregate $1,924,666,000. 

The combined total of the two groups is $6,169,- 
009,000. 

Let me emphasize that these figures which I have 
been presenting represent actual cash disbursements 
and not bookkeeping entries. For example, the sum 
of $1,414,252,000 paid for surrender values, does not 
represent the full value of the surrendered policies. In 
arriving at the figures stated, any outstanding policy 
loan has been deducted from such full value. 


Assemble the great company of the living policy- 
holders to whom insurance dollars have gone during the 
last three years. They come from every city and town 
and countryside throughout this broad land. All of 
them show signs of economic strain. Unemployment, 
business reverses, investment losses, broken banks, 
threatened foreclosures, called loans, reduced values 
of collateral, or other hardships have invaded their 
comfort and disturbed their happiness. Economic 
pressure has sapped their resources, and turned them to 
sacrifice of savings to meet individual or family want 
or business need. They brought their life insurance 
policies to the counters of the companies. I like to 
believe that they took away, beyond the financial relief, 
something of comfort and hope and courage for the 
good of themselves and of the communities in which 
they lived. Some of them, less discouraged than others, 
sought to protect their insurance against lapse and 
asked for loans to pay renewal premiums. These, in 
three years time, for the renewal of their policies, have 
had credits in the sum of $412,230,000. Others more 
hard pressed sought cash for emergency needs and 
have received in the last three years $2,048,678 ,000. 
The two sets of policy loans for premium payments 
and cash total $2,460,908,000. 

But mingling with these borrowers are other policy- 
holders under still more urgent economic need, who 
require for their immediate relief the equivalent in 
cash of their policy values. They have left their poli- 


cies on the counters of the companies and have taken 
Continued on next page 
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Integrity without knowledge 
is weak and useless. 


—Doctor JoHNSON 


HE man who buried his talent cannot be 

accused of lack of integrity. He returned 
it, so the record states, upon call. But, unlike 
his colleagues who returned theirs and more, 
he was not made ruler over many things. 


Lincoln had integrity. But to it he added 
knowledge, vision, industry and other talents. 
And, as guardian of a nation, his integrity was 
not weak or useless. 


To Central Life’s record of integrity has been 


added the gains from intelligent and farsighted ! 


management. Combined, these qualifications 
have enabled it to serve increasing numbers of 
policyholders. 


Central, Life 


Assurance Society 
DES MOINES we IOWA 





' during the three years. 





THREE YEARS OF PERFORMANCE—Continued 
$1,414,252,000. The amount thus paid ex- 
tinguished company liability, but its withdrawal was 
permanent and reduced company assets in like volume. 

Contemporaneously with these loans and surrenders 
the companies have been paying cash dividends totaling 
during the last three years the sum of $212,583,000, 
aside from the very large amounts allowed in reduction 
of premiums with which my subject does not deal, 
Endowment maturities and other payments have added 
to the companies’ cash disbursements to policyholders 
the sum of $568,830,000. 

These payments in cash to living policyholders, as 
distinguished from estates or beneficiaries on death 
claims, aggregated during the three years $4,244,343,- 
000. There were other benefits not distributed in cash, 
which my data does not permit me to segregate, but 
which will appear in the general annual statements. 

During the same period the actual cash income of the 
companies has been from premiums $7,586,082,000, and 
from interest, dividends and rents $2,195,116,000, to- 
gether $9,781,198,000. The income from premium 
payments represents the savings which, in spite of the 
times, policyholders have been able to spare and en- 
trust to the companies for continuation and extension 
of insurance coverage. 


away 


The income from interest, divi- 
dends and rents, represents current income from in- 
vested assets, in the custody of the companies, under 
the life insurance plan, for improvement at compound 
interest to assure 


tracts. 


performance of outstanding con- 
Deducting the payments in cash to policyholders 
and beneficiaries (other than policy loans—an invest- 
ment item) already stated, there was a cash residue of 
$5,660,867,000. The larger part of this amount repre- 
sents policyholders’ equities and was invested for their 
benefit, 
penses. 

We have not yet incorporated into the income thus 
far mentioned the net gains arising out of the sale, ma- 
turity or redemption of items of capital investment 
These were also cash items and 
totalled $36,299,000, after credit of all losses. These 
gains have come within $3,055,000 of offsetting the 
voluntary adjustments in book values of capital assets 
which have amounted net, during the three years, to 
$39,354,000. The admitted assets of the 48 companies, 
whose figures are included in the foregoing, aggregated 
$15,100,000,000 at the end of 1929. The total net 
write-off in the three years, taking into account capital 
gains and losses and book adjustments up and down, is 
only 2/100 of 1% of admitted assets at the beginning 
of the period, and entirely negligible in effect on life 

Continued on page 564 


the remainder being used for operating ex- 
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Biltions CHART IIl-ABSOLUTE GROWTH OF LIFE INSURANCE ASSETS - 1906- 1932 
ei Delne (Of Companies Holding From 91.6% to 98.4% Of The Assets Of All U.S. Legal Reserve Companies. See Table 1) — 
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CHART IV-RATIO OF INVESTMENTS TO RESERVES-DECEMBER 31, 1931 


Of Companies Holding 91.6% Of The Assets Of All U. S. Legal Reserve Companies See Table XIX 
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West South Central 
West North Central 177.5 
East South Central 161.6 


Mountain 153.5 
South Atlantic 129.4 
Pacific 126.9 
East North Central 108.1 
Middle Atlantic 79.0 


New England 49.3 
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THREE YEARS OF PERFORMANCE—Continued 
As a matter of fact the 
amounts written off are based upon sound principles of 
current accounting, and follow established practice. 


insurance asset stability. 


Considering the pressure for cash put upon life com- 
panies by the increase in policy loans and surrender 
values, these figures indicate that current revenues from 
premiums and interest, and from investment instalments 
and maturities, have been in largest part sufficient, 
not only to meet the usual cash disbursements of 
normal times and the additional outgo for surrender 
values, but also to absorb enlarged investment in policy 
loans. The changes in the investment proportions do 
not indicate any important conversation of long term 
investments. We definitely know that the borrowings 
of life companies have not been, in number or volume, 
extensive enough to be of institutional importance. The 
triennial review establishes the existence at the begin- 
ning of the depression, and the maintenance throughout 
the three years of depression, of sufficient liquidity to 
meet even unprecedented requirements. Undoubtedly 
investment programs have been disturbed and the 
customary flow of income over outgo into permanent 
investment types has been interrupted. Large sums 
have been disbursed instead of invested, but the moneys 
so disbursed have none the less passed into community 
circulation, and possibly even more quickly and by 
shorter routes than if retained by the companies and 
permanently invested. Undoubtedly also the interest 
currently received on total assets has been reduced with 
effect on insurance cost, but none on institutional stabil- 
ity. So far as additional insurance cost results from 
changes in investment programs, due to cash require- 
ments for policy loans and surrenders, that part at 
least of the additional cost may be fairly said to be 
the price that policyholders pay for the right, whether 
exercised or not, to demand cash loans and cash sur- 
render values. The many dividend reductions already 
announced illustrate the foresight of insurance manage- 
ment in attention to safety as a first duty, and fore- 
shadow the conservation of net revenues, to whatever 
extent needed, for present security of policyholders and 
further fulfillment of policy obligations. 


At the end of 1932 the total admitted assets of the 52 
companies reporting to this Association will approxi- 
mate $19,000,000,000. The investment classification 
would be in all probability scarcely if at all affected by 
the inclusion of the 8.4% of additional admitted assets 
of non-reporting companies. The admitted assets of 
the same group of companies on December 31, 1929, 
were in round numbers $16,000,000,000. The growth 
of assets of these companies during the depth of the de- 





pression has, therefore, been $3,000,000,000. These 
billions added in a period of uninterrupted economic 
stagnation are large enough to impress, but they can 
be given emphasis by noting that the companies in- 
cluded have added in these three years, in dollars of 
assets, an amount exceeding the total asset worth of 
the same companies at the end of 1906. 


The three-year increase in policy loans from 13.3% 
at the end of 1929 to 18.4% of admitted assets at the 
end of this year has already been noted. It should not 
be overlooked, that, in spite of the depression, cash pay- 
ments made by borrowers on account of policy loans 
and premium notes have totalled in the three-year 
period about $350,000,000. 

Mortgage loans continue as a major fraction of life 
insurance investments at the end of this year as at the 
end of 1929. They then comprised 42.0% and now 
36.3%. The decrease is not entirely due to selection 
or to any withdrawal from this field of investment, 
as foreclosures have transferred many mortgages to 
a new classification as real estate. Real estate now 
represents 4.0% of the admitted assets as against 2.2% 
at the end of 1929. But these percentages include home 
office properties. The increase doubtless reflects the 
effect of foreclosure. 


Just now both farm and city mortgages are backward 
in interest and more foreclosure acquisitions are ahead 
of us. This situation means interruption of income on 
the investment and effect on insurance cost, but there 
is no need to anticipate important capital loss. The 
companies generally have been sympathetic with their 
borrowers and have resorted to foreclosure only as a 
last resort after all hope of carrying on had been 
abandoned. Foreclosures have admittedly been in- 
creased in number by the pressure of other creditors. 
They have not yet approached, percentage-wise, the 
peak obtained in the years following the great panit of 
1873, but we may assume, in the light of the experience 
of that time, and of the lesser but still major depression 
of 1893, that real estate, both agricultural and urban, 
when prosperous days have revived its productive quali- 
ties and reestablished its intrinsic values, will again be 
marketable and unlock the fettered capital investment 
our foreclosed real estate now represents. It is old 
experience that real estate rehabilitation comes latest 
in the restorative processes of business recovery. But 
we do not need to worry in the meantime. The liquid- 
ity of other assets is ample to protect this non-liquid 
asset against sacrifice. The period of upturn may be 
slow in coming and the processes of re-conversion may 
not be hurried. Our flexible dividend adjustments will 
be accommodated to actual income experience, and 
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capital readjustments, if needed, can be made, and 
capital losses, if any, can be gradually absorbed. No 
form of security for money loaned is more ancient in 
history than real estate. It is, as other valued posses- 
sions, subject to inflation and deflation, and to tempo- 
rary aberrations from traditional standards. Present 
experiences do not require either distrust or abandon- 
ment of real estate mortgages as a safe investment of 
trust funds. 


Notwithstanding prevailing conditions the mortgage 
investment field has not been altogether inactive. Dur- 
ing the three years the 48 reporting companies have 
realized from principal payments or credits on account 
of real estate mortgages: Farm, $205,045,000; Other, 
$994,407 ,000. New mortgages have been made: Farm, 
$265,329,000; Other, $1,521,192,000. All three years 
disclose continuing activity in this investment field. 

Foreclosed real estate has been acquired during the 
three years at an investment cost of approximately 
$424,757,000, divided: Farm, $210,469,000; Other, 
$214,288,000. During the same period foreclosed real 
estate has been sold for considerations totaling, approxi- 
mately, $57,088,000, divided: Farm, $30,750,000; 
Other, $26,338,000 with the result of a net increase of 
$367 ,669,000 in three years. 





No new discussion of railroad bond investments can 
add much to what has been said in this Association on 
other occasions in recent years. Their future was not 
then distrusted, and certainly new developments do not 
require withdrawal of confidence then expressed. 
Public opinion is now definitely friendly to the uphold- 
ing of the great railroad transportation systems of the 
country. The national need for their continuance is 
universally recognized. Supervising officials are help- 
fully cooperative. There is gratifying evidence of a 
disposition toward friendly solution by conference and 
cooperation in the working out of competitive dis- 
advantages between the railroads and other methods of 
transportation. The studies of railroad problems in 
progress, and the suggestions made and to be made 
relative thereto, may be depended upon, with increase 
in transportation revenues as business activity returns, 
to ultimately bring action which will protect the life 
companies from threat of serious capital loss in this 
important field. 


Railroad bonds have been retired during the period 
in the total amount of $149,189,000, and the companies 
have solid railroad bonds and stocks in the total of 
$70,992,000. On the contra side, railroad bonds and 


Continued on next page 
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THREE YEARS OF PERFORMANCE—Continued 
stocks have been bought by the companies during the 
same time at a cost to the companies of $343,135,000, 
an actual increase of $122,954,000. The stocks em- 
braced in these figures are not of percentage impor- 
tance, as will later be shown. Thoughtless people in 
these days think about railroad securities only in terms 
of low market values and receiverships. So far as the 
life companies are concerned, the former consideration 
is not of first importance, as the bonds have been 
bought for investment, and, if the income continues, 
the companies are receiving the expected return on the 
investment. Receiverships also very frequently bring 
no interruption to income on underlying bonds of the 
kind most largely held by the life companies, and are 
usually followed by reorganizations which preserve, in 
largest part, the capital investment of bondholders. 
While no figures are available to me as to the railroad 
bonds, now in default, held by the life companies, it 
may be confidently said that such defaults have not 
been sufficiently important in volume to occasion sub- 
stantial present embarrassment in income yield, or to 
threaten important capital loss, when considered in 
respect to the very large total of railroad security 
holdings. 

Public utility bonds and stocks constituted in 1929 
9.0% of admitted assets, and now 9.6%. This type 
of investment has continued in high favor and has 
justified the confidence. Life insurance utility invest- 
ments are chiefly in operating companies and are un- 
affected by the troubles speculating manipulators have 
brought to some holding companies. During the three- 
year interval the companies have received by the 
maturity, redemption, retirement or sale of utility bonds 
and stocks $267,608,000, and have invested in like 
securities $615,320,000. 

Cash was carried by the companies at the end of 
1929 in an amount equal to 8/10 of 1% of admitted 
assets. Cash in actual experience to September 30, 
1932, and as estimated by the Statistician of the As- 
sociation for the remaining three months, will represent 
1.0% of admitted assets. 

In the foregoing review of three years of life insur- 
ance performance, during times which have not been 
paralleled in the experience of any executive still active 
in life insurance administration, I have had a very 
definite purpose in extending the comparative methods, 
usually applied at the end of each succeeding year, over 
the triennium just now concluding. I felt that such a 
review would assemble figures not heretofore tabulated, 
would be enlightening and encouraging to ourselves and 
our policyholders, and would aid us in the further 
presentation of the life insurance message to the Ameri- 
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can public. I have resorted to no concealment and have 
not indulged in any window dressing. I have pre- 
sented the figures just as they came to me from the As- 
sociation, adhering to the chronological division an- 
nounced at the outset. 


The biggest thing in finance we hear of in these days 
is the Reconstruction Finance Corporation, capitalized 
by the Federal government and supplied with funds 
from the national treasury. Its commitments for loans 
—not all the commitments have been transmuted into 
cash—to the end of October from its organization in 
the early part of the present year, as announced in the 
newspapers of November 17th, have been $1,397,596,- 
033. The amount includes large sums to states and 
counties, as well as to business. Not with any thought 
of withholding praise from this great relief agency, 
and even at the risk of repetition of figures, I contrast 
what life insurance has been doing during the three 
years of this depression in ordinary pursuit of its busi- 
ness. In the present year cash has been paid out by 48 
life companies, having 86.4% of admitted assets of all 
United States companies, to estates and beneficiaries 
of policyholders, and to policyholders, in the gross 
amount of $2,438,478,000; on the average in each of 
the three years of $2,056,336,000; and in the three 
years a total of $6,169,009,000. You can put aside the 
further sums in cash expended for operation and in- 
vestment purposes, and the great benefits, not in cash, 
put to the credit of policyholders on the companies’ 
books, and still realize, without further illustration of 
figures, what life insurance has done for its patrons 
during these years in ready relief of their immediate 
needs. 


DON’T GIVE UP YOUR VALUABLE 
EQUITY 


A loan, no matter from what source it is obtained, 
reduces the estate of the individual. The fundamental 
value of a policy is no more destroyed by an out- 
standing loan than is the usefulness of a home by a 
mortgage. Replacing such a policy on account of a 
loan is similar to suggesting to the home-owner that 
he allow his mortgage to be foreclosed although he 
still has a considerable equity in the property. If the 
mortgage is foreclosed, the expenses thereof are in- 
directly charged to him, and also he must make pro- 
vision for other housing accommodations. Neither does 
it pay to close out a life insurance policy under similar 
circumstances; in fact, the two cases are so nearly 
parallel that it is perfectly safe to argue from one to 
the other—(New England Mutual’s “Pilot.’’) 


DIVIDEND ACTIONS—1932-1933 

The following dividend actions have been announced 
by companies whose dividend scales are effective Jan- 
uary 1, 1933 or shortly thereafter. Following this 
list will be found a table of companies whose dividend 
years run beyond the calendar year. Usually it will be 
found that these companies made their announcements 
early in 1932. Some of these scales were effective in 
lebruary, others in March, some in May and some in 
July, 1932. Their current schedules will run until the 
corresponding period in 1933 and during this time will 
be known as the present scale of illustration dividends : 





TABLE I (1933) 


Company Dividend Scale Effective Date 
Aetna Life Reduced 25% 1/1/1933 
Amer. Res. Life (Neb.) Reduced 7% 1/1/1933 
Bankers (Neb.) Reduced 35% 1/1/1933 
Boston Mutual Continued 1/1/1933 
Central Life (Iowa) * Continued (6 mos. only) 1/1/1933 
Confederation (Can.) Reduced 1/1/1933 
Conn. General Life Reduced 25% 1/1/1933 
Conn. Mutual Life Reduced 19% 1/1/1933 
Continental Amer. Life Reduced 33144% 1/1/1933 
Equitable (Iowa) Continued 3/1/1933 
Equitable (N. Y.) Reduced 10% (d) 1/1/1933 
George Washington Continued 1/1/1933 
Great West Life (Can.) Increased 1/1/1933 
Guardian Life Reduced 15% 1/1/1933 
Home Life (N. Y.) Reduced 20% (3 mos. only) 1/1/1933 
John Hancock Continued 1/1/1933 
London Life (Can.) Continued 1/1/1933 
Manufacturers (Can.) Continued 1/1/1933 
Modern (Minn.) Reduced 33144% 1/1/1933 
Mutual Benefit Life Graded Reduction (about 25%) 1/1/1933 
Mutual Life (Can.) t 1/1/1933 
Mutual (N. Y.) Reduced 17% 1/1/1933 
National Life (Vt.) Reduced 15% 1/1/1933 
New England Mutual Continued 1/1/1933 
New York Life Reduced 10% (d) 1/1/1933 
Northwestern Mutual Graded Reduction 1/1/1932 
Ohio Natl. Continued 4/1/1933 
Protective Life (Ala.) Disability Dividends Reduced 5/1/1933 
Provident Mutual Life Continued 1/1/1933 
Prudential (N. J.) Graded Reduction 1/1/1933 
Rio Grande National Life Continued 1/1/1933 
State Mutual Life Reduced 14% 1/1/1933 
Union Central Life Increased 3314% 1/1/1933 
Wisconsin Life Increased 30% (c) 1/1/1933 


T 


ABLE II (1932-1933) 


Company Dividend Scale Effective Date 
3erkshire Life Reduced 25% 7/1/1932 
Continental Life (Mo.) Reduced 3/1/1932 
Fidelity Mutual Life Contirued 4/1/1932 
Jefferson Standard Life Graded Reduction 4/1/1932 
Minnesota Mutual Life Reduced 50% 7/1/1932 
Missouri State Life Reduced 25% 7/1/1932 
Mutual Trust Life Reduced 15% 5/1/1932 
Northwestern Nat. Life Reduced 25% 7/1/1932 
Ohio National Life Reduced 10% to 20% 4/1/1932 
Pacific Mutual Life Graded Reduction 7/1/1932 
Penn Mutual Life Graded Reduction 5/1/1932 
Philadelphia Life + Reduced 3% to 50% 2/1/1932 
Phoenix Mutual Life Reduced 21% 7/1/1932 
Security Mutual (N. Y.) Continued 1/1/1932 
Sun Life (Can.) Reduced 35% (a) 4/1/1932 
Union Mut. Life (Me.) Reduced 20% 7/1/1932 


* Disability—Reduced $.50, $1.00 and $1.50. 

tIn 1933 will pay to policyholders 90% of dividends paid them in 
1932; 1st year dividends in 1933 will be 85% of 1932 first year dividends. 

+ Continued for year commencing February 1, 1933. 

(a) Maturity dividend also discontinued. 

(b) Continued for year commencing April 1, 1933. 

(c) On policies 2 years or more in force; first year dividends in- 


creased 20%. 


(d) On policies without disability. 
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1932 SECURITY VALUATION BASIS 


HE National Convention of Insurance Commis- 

sioners, at its recent meeting held in New York, 
unanimously agreed upon security valuations for finan- 
cial statements as of December 31, 1932, on a basis 
virtually the same as accepted for the year 1931. Modi- 
fication applies to stocks of corporations in receivership 
and bonds in default which are to be valued on June 
30, 1931 (Convention) basis, less 30% of the differ- 
ence between this value and the exchange quotation on 
December 1, 1932. Another change of equal importance 
was a revision of its previous ruling that securities 
purchased subsequent to June 30, 1931, should not be 
valued at more than the purchase price. Provisions 
were made for bona fide purchases resulting in a bet- 
terment of the security portfolio, in which event the 
June 30, 1931, market price will be allowed provided 
that this valuation does not exceed the June 30, 1931 
value of the securities disposed of in connection with 
the exchange. 


The Commissioners recommended that companies set 
up voluntary reserves to be designated in the annual 
statements “contingency reserves.” It was suggested 
that at regular periods the actual market value of se- 
curities as reflected by the exchanges from day to day 
be averaged to bring the range of the market used into 
accord with actual future developments, so that over a 
reasonable period the difference between Convention 
values and actual exchange quotations shall be ab- 
sorbed. 


The following series of resolutions on security valu- 
ations was also adopted by the Association of Superin- 
tendents of Insurance of the Provinces of Canada. 


Resolution as to Valuation of Securities Adopted by the 
National Convention of Insurance Commissioners 

at New York, December 6, 1932 
WHEREAS since the inquiry conducted last year by 
the National Convention of Insurance Commissioners 
as to whether market price quotations of stocks and 
bonds on any particular day are indicative of the fair 
value of such securities, exceptional price fluctuations 
of such securities on the exchanges have continued, and 
Whereas close study of the range of markets over 
various periods together with various tests as to the 
range of markets through times of prosperity and de- 
pression alike, up to and including September 30, 1932, 
leads to the conclusion that the real value cannot be 
definitely determined and that the Convention values 
of 1931 are indicative of a fair value of securities for 

inventory purposes at the present time, and 
WHEREAS the trend of the markets indicates a situ- 





ation that over a period of years normal market con- 
ditions may reasonably be anticipated in which there 
will be willing sellers and willing and able buyers in a 
free rather than a forced market; 

REsoLveD that the Committee on Valuations of the 
National Convention of Insurance Commissioners is 
of the opinion that under present conditions the con- 
vention values for stocks and bonds adopted for the 
annual statements due as of December 3lst, 1931 re- 
flect fair value for the inventory of such securities in 
the annual statements due as of December 3lst, 1932, 
except as hereinafter provided, and that the same 
should be adopted as the “Convention Values” for 
1932, 

FuRTHER RESOLVED that in cases where the condi- 
tion of companies may require the immediate disposi- 
tion of securities it is the opinion of this Committee 
that the discretion of a Commissioner of Insurance 
should be exercised to vary the general formula herein 
set forth so as to adopt the prices reflected by the ex- 
changes, 

FURTHER RESOLVED that in the opinion of this Com- 
mittee securities should not be valued at more than 
the purchase price if purchased since June 30th, 1931 
unless such purchase was in effect a bona fide exchange 
of securities resulting in betterment of a portfolio in 
which event the value herein provided should be al- 
lowed but not so as to exceed the convention value of 
the securities disposed of in connection with such pur- 
chase, and no such special value should be allowed 
unless such exchange is separately indicated in Parts 
3 and 4, Schedule D, of the annual statement, 

FuRTHER RESOLVED that inasmuch as a number of 
worthy industrial and commercial corporations are in 
emergency receivership and a number of corporate 
bonds are in default as to interest and/or principal by 
reason of lack of liquidity rather than by reason of 
lack of underlying value, stocks of corporations in 
receivership and bonds in default should be valued on 
the 1931 Convention basis, less 30% of the difference 
between such Convention Value and the exchange quo- 
tations of December 1, 1932 unless the value under- 
lying such securities has been heavily depleted or has 
disappeared to such an extent that a lower value is 
required by reason of such special circumstances, and 


FURTHER RESOLVED that in the application of this 
resolution recognition should be given to the fact that 
Convention values as herein defined are based upon 
the range of the market and are subject to revision as 
the actualities of the market from day to day develop 
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UNEMPLOYMENT INSURANCE—Continued 


and are not and cannot be on any actuarial or mathe- 
matical basis. Our second suggestion is that' the admin- 
istration of any relief fund in its entirety should be in 
the hands of an appointed Commission, preferably ap- 
pointed by the state’s highest court and under terms of 
tenure of office that would effectively and permanently 
remove it from the pressure of political exigency. Our 
government is sufficiently unstable now from such poli- 
tical problems without adding to them. 


Our third suggestion is that drawings from the fund, 
when accumulated, do not exceed a certain per cent of 
the fund. For example, 20% in the maximum and if 
more than this were needed then the benefits be pro- 
portionately reduced. The actual operation of this plan 
would be the payment of a decreasing scale of relief 
benefits in periods of prolonged depression. Such a plan 
of reducing benefits would induce the desire to find 
work that is impaired by any permanent level relief plan. 
Most important of all, such a plan would make any re- 
lief scheme mathematically solvent. Economically 
speaking, depressions are always periods of falling 
prices, and a level benefit in dollars is thus really an in- 
creasing benefit at a time of decreasing assets. 


We might also suggest to the American Federation 
of Labor that if it would like cooperation in working 
out equitable relief plans, it should also cooperate with 
our leading industries in any effort to put them on a 
current operating basis and thereby reduce unemploy- 
ment, 








and that it be recommended that companies set -up 
voluntary reserves to be designated in the annual 
statements “Contingency Reserves”; that at regular 
periods thereafter the actual market value of securities 
as reflected by the exchanges from day to day, be 
averaged in so as to bring the range of the market 
used into accord with actual future developments or 
that there be adopted some other method to accomplish 
such result so that the difference between the Conven- 
tion values as herein determined and the actual ex- 
change quotations shall be absorbed over a reasonable 
period. 


Supplemental Resolution 


RESOLVED that for 1932 this Convention hereby rati- 
fies and confirms the action taken by its Committee on 
Valuation of Securities pursuant to the recommenda- 
tion of the financial advisor to the Convention with 
respect to moderate and reasonable adjustments in the 
1931 Convention values for municipal bonds. 





Hotels Under Direction of Ralph Hitz 





In New York... 


HoTEL NEw YORKER 


Manhattan’s largest hotel. At 34th St. 
at 8th Ave., conveniently located 
to everything in New York. 2500 
rooms, each with radio, both tub and 
shower, Servidor and circulating ice 
water. Room rates $3.50 and up for 
one person, $5 and up for two. Four 
restaurants, including Coffee Shop. 





In Detroit... 


BooK-CADILLAC HOTEL 


Detroit’s largest hotel. Marvelous 
location at Washington Blvd. and 
Michigan Ave. 1200 rooms, each with 
bath and circulating ice water. Room 
rates $3 and up for one person, $5 
and up for two. Four popular priced 
restaurants including Coffee Shop. 


Hotels Under Direction of Ralph Hitz 
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BROADENING LIFE VALUES 
THROUGH SECURITY 


Pertinent Extracts from Chairman’s Address Delivered by Mr. Thomas A. Buckner, President, New York Life Insurance 
Company, New York, at the Twenty-sixth Annual Convention of The Association of Life Insurance Presidents 


Y the end of the year the Life Insurance Companies 
of the United States will have paid to policyholders 


and beneficiaries in cash or credits in the year 1932 the 


gigantic sum of Three Billion One Hundred Million 
Dollars. This exceeds the record-breaking total sum of 
1931 by half a Billion dollars. Of the total sum which 
will have been paid or credited during 1932, $925,000,- 
000 goes to widows, orphans, and other beneficiaries as 
Death Claims, while $2,175,000,000 will have been dis- 
tributed to living policyholders in— 

Matured Endowments 

Annuities 

Surrender Values 

Dividends, and 

Disability Benefits. 
Such annual disbursements under policy contracts have 
shown consistent and marked acceleration each suc- 
ceeding year. 


These disbursements are the harvests from seeds 
sown in previous years in the form of premiums by 
provident policyholders. These 1932 payments, far 
exceeding in amount all previous records, are shared 
by hundreds of thousands of individuals of all walks 
of life in every section of the country, urban and rural. 
Thus the wide-spread distribution of this huge sum, 
particularly during existing conditions, is a convinc- 
ing demonstration of the benefits and security created 
through Life Insurance. 


I shall not dwell upon the constant and rapid widen- 
ing of the social economic service rendered by Life 
Insurance year by year. I shall merely call your atten- 
tion to the fact that the sum disbursed in cash or 
credits as Death Claims and Benefits to living policy- 
holders this year—1932—is three times the amount of 
such payment ten yars ago in 1922; and that during 
1901, the first year of this century, such disbursements, 
at the time considered huge, amounted only to $192,- 
000,000 or one-sixteenth (1/16th) of the 1932 figures. 


Due to the severity of the depression, Life Insurance 
in force at the close of the present year is less than at 
the end of 1931, but in spite of the depression will 
exceed the outstanding amount at the end of 1929. 
More striking is the fact that the 1932 insurance in 
force is more than twice the amount outstanding at 
the end of 1922—only ten years ago. At the close of 


| 


| 


this year the total amount of insurance in force will 


| be approximately One Hundred and Three Billion, 


Seven Hundred Million Dollars, affording protection 
upon the lives of sixty-five million policyholders—over 


| one-half of the entire population of the United States. 


New Life Insurance—including revivals, increases 
and dividend additions—this year will approximate 
Fourteen Billion, Seven Hundred Million Dollars, 


| being 23.7% below the peak figure of 1929. The New 


| Business production thus shows the effect of the general 








business depression and reflects the reduced purchas- 
ing power of our citizens. Those of us in the business, 
however, are reassured when we compare the degree 
of reduction in new business in our field with that in 
other lines. Based upon the combined index numbers 
of industrial production, including manufactures and 
minerals, as published by the United States Department 
of Commerce in the Survey of Current Business, such 
production during 1932 is shown to be 46.2% below the 
1929 peak. The corresponding reduction of 23.7% in 
the New Business production of Life Insurance bears 
telling witness to the disposition of the American people 
even when struggling against severe odds, to continue 
to make provision for the security of their future and 
that of their dependents. 


The figures presented tell only a part of the Life 
Insurance story of 1932. Other angles will be given 
by later speakers during our sessions. 


CANADA VALUATION OF 
SECURITIES 


Canada, through its association of Superintendents 
of Insurance of the Provinces of Canada, has officially 
adopted the same standard of valuation of securities as 
has been adopted by the American National Convention 
of Insurance Commissioners, viz., June 30, 1931 values 
for stocks, amortized values for bonds not in default 
and a reduction of 30% of the difference between the 
June 30, 1931 values and December 1, 1932 market 
values for bonds that are in default and stocks in 
receivership, provided the underlying security seems 
sufficient. This amounts to carrying defaulted bonds 
at not less than 70% of their June 30, 1931 values. 
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INSURANCE STOCK QUOTATIONS 


- : Shares Par Dividend ont. 1931 Range Dec. 20 1932 
COMPANY Outstanding Value Rate Dividend High Low Bid Asked 
*Abswbeme LIMO 6... ce cccevesss 10,000 $20 1.20A Feb. 1 37 33 25 
pg RS Se ee ee eee ie 1,500,000 10 61 18% 12 14 
DEE Gi susaersneeryaskce 10,000 100 20.00A J-A-J-O 1 485 345 390 
ee ee ee 80,000 5 22 9% 4% 5Y 
oO, ee eee 20,000 20 80 28 24 20 25 
Columbian National ............ 20,000 100 4.00S F-A 3 325 295 110 120 
tConfederation Life (Cap. $200,000 
WE MENGE LindietieNenys \bhewd ..- 400A M-J-S-D 30 190 135 140 
Connecticut General ............. 300,000 10 30Q  83=—J-A-J-O 1 119 29 26 29 
*Continental Assurance ........... 100,000 10 = .50Q J-A-J-O 1 70 29 2214 24% 
*Continental Life (Mo.) ......... 100,000 5 16 10 12 14 
TEN BNO. hence vo me wswiouam swans 2,297 100 800A Jan. 2 85% 100% 
ee ee 6,000 50 6.00 J-A-J-O 1 125 120 90 100 
tGreat West Life ...........0.4: 10,000 100 30.00A  J-A-J-O 1 390230 240 
timperial Life (Can.) ......se<: 10,000 100 15.00A 360 240 258 
SE Wk ccuvbisnacannwon eis 250,000 20 #5Q: = J-AJ-O1l 145 = 125 78 85 
tManufacturers Life ............. 15,000 100 10.00 J-J 2 225 235 
VRIONOMES SHORE <5 o:a00.¢ dds corres 500 000 10 J-A-J-O 1 19 7% 6 7 
tNational Life (Can.) 25% pd..... 10,000 100 15.00A 65 70 
SE EE i ortckcunhensinnnssiar 113.450 10 80A Mar. 1 12 11 7 8 
*North American Life (Ill.)....... 250,000 5 1.00 J-J 18 14 6 8 
*Northwestern National .......... 220,000 5 14 12 12 14 
i freee 82,679 10 1.25 Jan. 1 30 25 10 15 
*Old Line (Wisc.) ..........+... 100,000 10 425Q J-A-J-O1 29 18 12 13 
— +  Seeres ere rs: 508,200 10 h50Q  J-A-J-O 1 53% 324 28% 30 
Pat IINODE oo oss cee wns. seus 100,000 10 £.60S Jan. & July 1 31 27 15 18 
PND <r tire rice Satccamullometometets 30,000 10 Mar. 1 45 35 15 20 
IN ks i cacscnanuencaenees 70,000 10 c.60A Feb. 1 18 5 2 4 
Se SEEN) ibn ca we acneansens 20,000 100 J-A-J-O 1 1,850 353 270 = §=290 
TRS peepee Treen ee 200,000 100 400Q M-J-S-D 31 1,075 390 343 358 
*Wisconsin National ............. 40,000 10 50 F-A 1 25 20 12 14 
* Above quotations furnished by H. W. Cornelius of Bacon, Whipple Quotations (10/14/32) by A. J. Pattison, Jr. & Co., Toronto, Canada. 
& Co., 112 W. Adams St., Chicago. f paid extra 4% Jan. 1 and 3% July 1, 1930. 
arate of $1.00 per share. g extra div. of 5% paid in 1929 and 1930. 
brate of $7.25 per share. + Based on 1929 Cash Dividend. 
d plus two extra $.25 dividends payable in February and August. halso company has been paying extra of $.10 quarterly. 








Conservation Reclamation 


THE OTIS HANN COMPANY, Inc. 
LIFE INSURANCE SERVICE 


Founded 1901 


Serving Twenty-Four J. Roserts Hann 333 No. Michigan Ave. 
Life Insurance Companies President Chicago, IIl. 
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LIFE MANAGERS’ ASSOCIATION OF GREATER NEW YORK 


Statement and Figures from Address of 
Julian 8. Myrick, December Ist, 1932 
The year of 1932 is fast drawing to a close and Life Insurance has again made its great contribution 


toward safeguarding the financial stability of our city and nation. 
The following is a picture of what Life Insurance has done during the past four years: 





Dividend, 
Annuity, Increases in 
Disability and Endowments Loans to Increase in 
Death Double Indemnity and Policy- other 
Year Claims Payments Cash Values holders Assets Total 
1929 $807,804,940 $596,987 305 $556,714,412 $379,222,185 $1,141,992,681 $3,482,721,523 
1930 855,744,910 664,781,611 726,249,584 427 651,808 969,650,682 3,644,078,595 
1931 915,144,509 713,406,371 978,000,273 562,134,350 718,194,383 3,886,879,886 
1932 960,000,000 750,000,000 —‘1,100,000,000 650,000,000 550,000,000 4,010,000,000 
(est.) 
I a iniesials nokd doa be eed Aird pee Mee ld ae bn ae RA ee eWae we male eas ooah $15,023,680,004 
NE II i bo ioc o's icin Oonsarnwewns $3,538,894 ,359 
UNE SIND oo’. eacss cares: ciivcg eases 2,725.175,287 
logo. ast ova'e ala airsiovlv wees 3,360,964,269 
ee 2,019,008,343 
ee ere 3,379,837 ,746 











OVER 126 MILLION DOLLARS PROTECTION 
For 576 Thousand Policyholders 


The Colonial Life Insurance Company 
OF AMERICA . 
Home Orrice - Jersey Ciry - New JERSEY 





Rapid Advancement Assured Good Agents 


“Do You Prefer New Jersey—New York—Pennsylvania or Connecticut?” 























UNUSUAL FIELD EQUIPMENT 


The only company which registers its policies and deposits the full legal reserve 
with the State of Illinois 
PARTICIPATING NON-PARTICIPATING 
A complete Line of Accident & Health policies 
COMPLETE COVERAGE COMBINATION POLICY 


(Life and Accident & Health Insurance in one contract) 
ORGANIZED PRE-APPROACH and FOLLOW-UP SELLING PLAN 


ABRAHAM LINCOLN LIFE INSURANCE COMPANY 
Springfield, Illinois H. B. Hill, President 
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INSURANCE DECISIONS DISCUSSED 


Courtesy of 
T. J. Blackwell, Esq., of Blackwell & Gray, Miami, Fla. 
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EDITOR’S NOTE: 


This is one of a series of articles to be contributed by eminent insuranve attorneys. It is obvious that these discussions of legal matters may not, 


at all times, exactly express the views of Alfred M. Best Company, Inc., 


LIFE INSURANCE—DISABILITY CLAUSE—WAIVER 
OF PREMIUM Cree 

Is Proof of Disability a Condition Precedent or a Condition 
Subsequent to the Operation of the Disability Clause? 

Many policies of life insurance or group disability insurance 
contain provisions to the effect that upon receipt of satisfactory 
evidence of the insured’s total and permanent disability, made by 
or on behalf of the insured and received by the insurer while the 
policy is in force and prior to any default in the payment of pre- 
miums, the insurer will thereafter waive all premiums falling due 
after receipt of such evidence, by endorsement to be attached to the 
policy, or otherwise, or will pay such premiums on behalf of the 
insured. Is receipt by the insurer of such evidence a condition 
precedent to the insurer’s liability under the clause, or is the 
waiver self-operating in effect, so that the total and permanent 
disability of the insured, without more, will operate to keep the 
policy in force indefinitely, precluding the insurer from defeating 
a recovery thereon on the ground of nonpayment of premiums. 

It does not appear that insurance companies have adopted a 
standard or uniform clause for insertion in the policies issued by 
them providing for waiver of premiums, under certain conditions, 
but in the cases hereinafter mentioned, the premium-waiver clauses 
involved and construed, were similar in wording, although it will be 
seen that they were not similar in effect for the several appellate 
courts which construed them reached conflicting conclusions as to 
whether such provisions are conditions precedent or conditions sub- 
sequent. 

A condition precedent is said to be “an act to be performed by 
one party before the accruing of a liability of the other party.” 
The term “condition subsequent” ordinarily means that the condi- 
tion “follows the performance of the contract, and operates to defeat 
and annul it upon the subsequent failure of either party to comply 
with the condition.” 

If the provisions of the premium waiver clause requiring notice 
and evidence of disability impose conditions precedent, the insurer 
cannot become liable in the absence of notice and proof of disabil- 
ity. On the other hand, if such requirements are in the nature of 
conditions subsequent, liability may attach and the courts may 
properly construe the clause liberally to prevent a forfeiture. 

In the absence of a waiver clause, illness or incapacity is no 
ground for avoiding the lapse or forfeiture of a policy of insurance, 
under the terms thereof, either at law or in equity. The authorities 
are in accord on this more or less rudimentary principle as will 
appear from an examination of the cases cited in the note in 15 
A. L. R. 318, wherein it is said: 


“The rule appears to be well settled that insanity or 
incapacitating sickness of the insured, because of which he 
fails to pay, when due, a premium or assessment on an in- 
surance policy, will not excuse such failure so as to pre- 
vent a forfeiture, termination, or suspension of his rights, 
where the policy or the rules of the company expressly 
provide for such forfeiture, termination, or suspension in 
the event of nonpayment.” 


Stated differently, payment of the premium on a policy of insur- 
ance, when due, or within the grace period, is unquestionably a 
condition precedent to the policy’s becoming effective, or continuing 
in effect, as the case may be. Can it therefore be accurately stated 
that the insurer alters the ordinary contract by incorporating 
therein a premium waiver clause ordered and conditioned as indi- 
cated in the preamble hereto, to the end that payment of the pre- 
mium becomes a condition subsequent, the nonperformance of 
which will be excused for good cause shown, i.e., illness or incapac- 
ity, without “satisfactory evidence” or even notice to the insurer. 





but we trust they may prove of interest and value to our readers. 


According to the great weight of authority, this question is to be 
correctly answered by saying that payment of the premium or, as 
an alternative, total disability and satisfactory evidence to the in- 
surer, while the policy is in full force and all premiums paid, is a 
condition precedent and not a condition subsequent, though a few 
highly respected authorities have, or apparently have, arrived at 
a contrary conclusion. 

The earliest case said to fall within the class last mentioned, is 
that of Marti v. Midwest Life Insurance Co., 108 Neb. 845, 189 N. W. 
388, 29 A. L. R. 1507. Here the court held the waiver of premium 
was brought about by the insured’s disability alone, without proof 
or notice to the insurer. The waiver clause was to the effect that 
if the insured, while not in default, became totally and permanently 
disabled, and proof of such condition was furnished to the insurer, 
to its entire satisfaction, the insured might elect to retain the 
policy as fully paid up for its face amount, or might at his election 
have other benefits. In addition, an endorsement across the back 
of the policy was as follows: “Should the insured become totally 
and permanently disabled, the policy becomes paid up for its face 
amount at the option of the insured; that is, no more premiums are 
payable.” And while the ruling in this case has been criticised, the 
criticism of it is possibly unjust. The insured was not in default 
when his disability arose. His right to the benefits provided for 
accrued as a result of his disability. Nothing further was required 
in the way of the payment of additional premiums or the giving 
of satisfactory proof of disablement in lieu thereof. The proof 
required under the terms of the policy related only to the right to 
select alternative benefits at the insured’s option. No time limit 
for the exercise of the option or election with respect to the benefits 
was fixed in the policy. Total and permanent disability was a 
condition precedent but notice and proof were conditions subse- 
quent which might be performed by or on behalf of the insured 
within a reasonable time. 

In the case of Pfeiffer v. Missouri State Life Insurance Co., 174 
Ark. 783, 297 S. W. 847, 54 A. L. R. 600, the policy provided for the 
payment of a “life income,” if the insured became totally and 
permanently disabled before reaching sixty years of age. It recited 
that “The first payment of said income shall be made six months 
after receipt by the company of due proof of total and permanent 
disability. . . . The company will also pay for the insured the pre- 
mium required on this policy for every policy year following the 
date of approval by the company of proof that the insured has be- 
come totally and permanently disabled. ...” The insured became 
insane and neither paid the premiums afterward hecoming due nor 
gave the insurer “due proof of total and permanent disability,” 
but it was held that the language of the policy was sufficient to 
create an obligation on the part of the insurer, absolute in char- 
acter, to pay the premiums in case of disability, without such 
proof. It was said: 


“The clause of the policy with respect to giving notice 
of permanent disability of the insured is a condition sub- 
sequent and, ... should be construed liberally in favor 
of the beneficiary.” 


Here, possibly, the policy did not provide unambiguously, that the 
payment of premiums by the company in case of disability would 
be only upon condition that proof of disability should be furnished 
and accepted before the policy had lapsed for nonpayment of pre- 
miums. 

A similar case is Levan v. Mutual Life Insurance Company, 138 
S. C. 253, 136 S. E. 304, decided by a divided court. Here, the court 
based its judgment upon considerations of ‘natural justice,” de- 
ciding that the parties to the insurance contract did not contemplate 


Continued on next page 
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Women control the purse strings. Women enter into the 
sale of life insurance, whether it’s husband or son that 
you're selling. The new Southland plan for selling women 
on the benefits of life insurance works on direct sale to 
the woman, or on the indirect selling of wife or mother. 
There’s more to this plan. Write for details to Clarence 
E. Linz, 1st Vice President or Col. 
Wm. E. Talbot, Agency Manager. 
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INSURANCE DECISIONS—Continued 


that the insured would lose the benefits of the disability clause ig 
it should become impossible for him to comply with the require- 
ments thereof with respect to notice and proof. However, Mr, 
Justice Cothran disagreed with a majority of his brothers of the 
South Carolina Supreme Court, and ably demonstrated that the 
waiver clause could not be self-operating in effect unless the terms 
employed in the writing were disregarded. In this case the in- 
sured became insane, and it was held that his insanity suspended 
or annulled the requirement as to notice or proof by or on behalf 
of the insured. Judge Cothran said: 


“How this result can be obtained, when by the contract 
the immunity was dependent specifically upon compliance 
with certain conditions, which admittedly were not com- 
plied with, is beyond my comprehension. To have that 
effect, something will have to be read into the contract 
which is not there; the policy will have to be read that if 
at the time the premium matured, the insured was insane, 
proof of that fact alone after his death would excuse com- 
pliance with the conditions. That it does not so read is 
manifest. All that the insured had, vested in him, was a 
right to a continuance of his insurance upon the prompt 
payment of the premium; he had no interest in the total 
disability clause until he had complied with the conditions 
imposed, which he is assumed to have agreed upon; and 
consequently these conditions must be held to have been 
conditions precedent.” 


In the case of Minnesota Mutual Life Insurance Co. v 
29 Fed. (2d) 977, it was stated: 


. Marshall, 


“The policy provided that if the insured, while the policy 
is in full force and effect, and without default in the pay- 
ment of premiums, ‘shall become totally and permanently 
disabled, as hereinafter provided, and shall furnish satis- 
factory proof thereof, the Company will waive the payment 
of premiums thereafter becoming due. ... Second: Upon 
the receipt of due proof of total and permanent disabilities 
as above defined, the Company will waive the payment of 
all premiums thereafter becoming due.’ ” 


In deciding the question presented as to whether the waiver of 
the payment of premiums became operative and effective as a 
result of the disability, or whether it became operative, prospec 
tively, after receipt of “satisfactory proof,” the Circuit Court of 
Appeals for the Eighth Circuit resolved the doubt, which resulted 
from the ambiguous language used, in favor of the insured. In 
this connection it is to be noted that the contract did not stipulate 
that tiie waiver would be effective only in event of receipt of satis- 
factory evidence while the policy was in full force, and all premiums 
paid, or that failure to supply such proof before default would 
bar recovery on the policy. 


In the recent case of Swann v. Atlantic Life Insurance Company 
(Va.) 159 S. E. 192, it appears that the policy provided, without 
ambiguity or uncertainty that if the insured, “prior to attaining 
the rated age of sixty years” while the contract was in full force, 
should “furnish proof satisfactory to the Company that, from 
causes originating after delivery” of the policy, the insured became 
totally and permanently disabled, the company would by endorse- 
ment on the policy, “continue the contract without requiring the 
payment of premiums, if any, thereafter falling due during the 
continuance of such disability, ...” The policy lapsed as a result 
of nonpayment of premiums, prior to the death of the insured, and 
without notice to the insurer of any claim of disablement of the 
insured, such as might render operative the premium waiver clause. 
Judgment for the insurer was rendered in the trial court but this 
was reversed on review by the Supreme Court of Appeals of Vir- 
ginia. It was said: 


“We conclude that the giving of notice and proof of dis- 
ability was not a condition precedent to the right to a 
waiver of premiums where the insured through no fault 
of his own has become, while the policy is in force, men- 
tally and physically incapable of giving the notice or furn- 
ishing the proofs to the company,.. .” 








Janua 








But t 
autho! 
the cc 
insure 
after | 
of the 

In t 
Reyne 
becam 
contai 


ps 
be 
th 
th 
at 


In ¢ 


In | 
122 M 
with | 


e 
el 
tl 


The 
the Dp 
paym 
withe 
but j 
The | 
of Mi 


~ ae BAe tem Mee 6 6 


In 
auth 

In 
Atl. 
| 
634 
N. ¥ 
Co. | 
acco: 
prec 

In 
i 4 
1926. 
to it 


1933 


use if 
jJuire- 
» Mr. 
f the 
t the 
terms 
ie in- 
nded 
ehalf 


shall, 


er of 
as a 
spec 
irt of 
ulted 
L. mm 
ulate 
satis- 
liums 
vould 


ipany 
thout 
ining 
force, 
from 
‘came 
lorse- 
g the 
zr the 
result 
|, and 
f the 
lause. 
t this 
' Vir- 


It 
l- 
l- 








January 8, 1933 


BEST’S INSURANCE NEWS (Life 


Edition) 575 








But this ruling was manifestly contrary to the great weight of 
authority. It is not sound law for plain and positive language in 
the contract required satisfactory evidence to the insurer of the 
insured’s total and permanent disability “from causes originating 
after delivery of the policy,” or, as the only alternative, payment 
of the premium. These requirements were not met. 

In the case of New England Mutual Life Insurance Company v. 
Reynolds, 217 Ala. 307, 116 So. 151, 59 A. L. R. 1075, the insured 
became insane and failed to pay the premium due under a policy 
containing a waiver clause worded as follows: 


“If the insured ... shall furnish due proof to the com- 
pany, at its home office in the city of Boston, that he has 
become wholly disabled by bodily injury or disease, ... 
the company will waive payment of each premium as it 
thereafter becomes due during the continuance of such dis- 
ability.” 


In discussing this clause, the Court observed: 


“The entire structure of the agreement negatives the idea 
of a self-operating waiver in the event of disability, but 
imposes a contractual obligation on the company to waive 
premiums when ‘due proof’ is furnished. Manifest reasons 
appear for thus limiting the agreement.” 


In the case of New York Life Insurance Company v. Alexander, 
122 Miss. 813, 85 So. 93, 15 A. L. R. 314, the court was concerned 
with a life insurance policy, a clause of which was as follows: 


“Whenever the company receives due proof, before default 
in the payment of premium, that the insured, ... has be- 
come wholly disabled by bodily injury or disease . .. and 
that such disability has then existed for not less than 
sixty days, ... then, 

“Commencing with the anniversary of the policy next 
succeeding the receipt of such proof, the company will, on 
each anniversary, waive payment of the premium for the 
ensuing insurance year, and, in any settlement of the policy, 
the company will not deduct the premium so waived.” 


The insured was stricken with apoplexy but did not comply with 
the policy requirement as to proof, and the policy lapsed for non- 
payment of premiums. It was admitted that the insurer was 
without knowledge of the insured’s disability until after his death, 
but judgment was rendered for the beneficiary in the trial court. 
The judgment was reversed on appeal, however, the Supreme Court 
of Mississippi saying: 


“The policy sued on was and is the contract between the 
company and the insured. The company agreed to pay a 
certain sum upon the receipt of the proof provided for by 
the contract of insurance. As was said by the Supreme 
Court of New York in Wheeler v. Connecticut Mut. Ins. 
Co., 82 N. Y. 550, 37 Am. Rep. 597: ‘While as a general rule, 
where the performance of a duty created by law is pre- 
vented by inevitable accident, without the fault of a party, 
the default will be excused, yet when a person by express 
contract engages absolutely to do an act not impossible 
or unlawful at the time, neither inevitable accident, nor 
other unforeseen contingency not within his control, will 
excuse him, for the reason that he might have provided 
against them by his contract.’ ” 


In the case note which follows in 15 A. L. R. pages 318 to 319, 
authorities in support of the foregoing are cited. 

In the cases of Courson v. New York Life Insurance Co. (Pa. 145 
Atl. 580; Yohalem v. Columbian National Life Insurance Co., 244 N. 
Y. S. 666; Penn Mutual Life Insurance Co. v. Milton, 33 Ga. App. 
634, 127 S. E. 798; Gottlieb v. New York Life Insurance Co., 249 
N. Y. S. 568; and Walters v. Jefferson Standard Life Insurance 
Co. (Tenn.), 20 S. W. (2d) 1039, notice or evidence of disability, in 
accordance with policy requirements, was held to be a condition 
precedent to the accrual of rights under premium waiver clauses. 

In the case of Jones vy. New York Life Insurance Co., 158 Wash. 
12, 290 Pac. 333, the insured became totally disabled in March, 
1926. Her policy provided, however, that she should become entitled 
to its disability benefits, prospectively, only after furnishing the 





insurer evidence of her disability. She failed to present proof to 
the insurer until after several months had elapsed and the insurer 
declined to pay the benefits for the prior period. She contended 
successfully in the lower court that she was entitled to the benefits 
for the entire period but the judgment rendered in her behalf was 
reversed on appeal, It was said: 


“We are not able to agree with this view. The terms of 
the policy are that, commencing on the anniversary of the 
policy, after receipt of proof and on each anniversary 
thereafter, the company will pay one-tenth of the face of 
the policy. This plain provision of the policy, it seems to 
us, leaves no sound basis for holding that Miss Jones is 
entitled to recovery of any total permanent disability bene- 
fits for any period preceding presentation of proof thereof 
to the company.” 


In the case of Peoria Life Insurance Company v. Bergholm, 50 F. 
(2d) 67, the Circuit Court of Appeals for the Fifth Circuit, with 
reference to a premium waiver clause and in discussing the re- 
quirement of proof as a condition precedent, stated: 


“Without a compliance with the prescribed requirements, 
the appellants would be deprived of a stipulated for op- 
portunity of being informed whether an authorized excuse 
for a failure to pay premiums within the time allowed did 
or did not exist before that time expired, and of determin- 
ing, within a reasonable time after receipt by it in accord- 
ance with that provision of proof that the insured is totally 
and permanently disabled, whether that proof is or is not 
satisfactory.” 


A judgment for the plaintiff for the face amount of the policy plus 
an additional sum for disability benefits, for a designated period 
prior to the beneficiary’s death, rendered in the District Court, was 
reversed. e 

On account of a supposed conflict between the last mentioned 
case, and the case of Minnesota Mutual Life Insurance Co. v. Mar- 
shall, 29 F. (2d) 977, supra, the Supreme Court of the United States 
reviewed the Bergholm case on certiorari; Bergholm v. Peoria Life 
Insurance Company, 284 U. S. 489, 52 S. Ct. 230, 76 L. ed. 416. The 
judgment of the Circuit Court of Appeals for the Fifth Circuit was 
affirmed, and in distinguishing the Bergholm case from the Mar- 
shall case, the Supreme Court stated, in effect, that the language 
used in the premium waiver clause of the Bergholm policy was 
plain and positive, requiring proof to the insurer of the insured’s 
disability as a condition precedent, whereas in the Marshall case 
the waiver clause was not so worded as to state unambiguously 
that relinquishment of premiums by the insured in case of disa- 
bility was only on condition that proof should be furnished before 
the policy had lapsed for nonpayment. Mr. Justice Sutherland, in 
speaking for the Court, said: 


“We do not need to controvert this construction” (in the 
Marshall case) “of the word quoted, or question the sound- 
ness of the view of the court that the existence of the dis- 
ability before the premium became in arrears, standing 
alone, was enough to create the waiver. In this view, the 
obligation to furnish proof was no part of the condition 
precedent to the waiver; but such proof might be furnished 
within a reasonable time thereafter. Here” (in the Berg- 
holm case) “the obligation of the company does not rest 
upon the existence of the disability; but it is the receipt by 
the company of proof of the disability which is definitely 
made a condition precedent to assumption by it of payment 
of the premiums becoming due after the receipt of such 
proof. The provision to that effect is wholly free from the 
ambiguity which the court thought existed in the Marshall 
policy. ... 

“Contracts of insurance, like other contracts, must be 
construed according to the terms which the parties have 
used, to be taken and understood, in the absence of am- 
biguity, in their plain, ordinary and popular sense... . 
As long ago pointed out by this court, the condition in a 
policy of life insurance that the policy shall cease if the 
stipulated premium shall not be paid on or before the date 
fixed is of the very essence and substance of the contract, 
against which even a court of equity cannot grant relief... . 

Continued on next page 
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His First Encouragement 


A happy day for the hopeful and rather 
dazed novice when he writes his first application and 
delivers his first policy and feels his first commission 
money. His first encouragement! Usually now he 
needs his General Agent’s or his Supervisor’s coopera- 
tion. He should be traveled with in at least his first 
few calls, to have the support of seasoned experience 
when, a bit surprised and perhaps a little dismayed, 
he meets the inevitable difficulties which that first 
case may not have presented. This trying time for 
even the most successful is much more so for em- 
bryonic underwriters who are being sent to the firing 
line. If they can hold it now, they will be there when 
the improvement comes and their advance will be 
more sure and their future more secure. 


These apprentices,—some of them finding 
our agency organizations their last employment re- 
sort or hope,—should have our wholly sympathetic 
care. 


The Penn Mutual Life Insurance Co. 


WM. A. LAW, President 


Independence Squaze Philadelphia 
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INSURANCE DECISIONS—Continued 


And to discharge the insured from the legal consequences 
of a failure to comply with an explicitly stipulated require- 
ment of the policy, constituting a condition precedent to the 
granting of such relief by the insurer, would be to vary the 
plain terms of a contract in utter disregard of long settled 
principles.” 


In the recent case of Hall v. Acacia Mutual Life Association, 46 
S. W. (2d) 56, the Supreme Court of Tennessee held that the fact 
that the insured was disabled when a premium fell due did not 
excuse noncompliance with the policy requirement with respect to 
furnishing proof, prior to default, in order to continue the policy 
in force. 

In the late case of Berry v. Lamar Life Insurance Co., 142 So. 445, 
the Supreme Court of Mississippi re-affirmed the rule which it 
announced in the case of New York Life Insurance Company y, 
Alexander, 122 Miss. 813, 85 So. 93, 15 A. L. R. 314, saying: 


“The life insurance business has become one of the most 
extensive businesses in the country, and such business 
almost entirely upon contracts. The power to 
make such contracts as the parties desire to make, when 
not prohibited by law or public policy, is a fundamental 
principle of the life insurance business, and it is essential 
to its successful conduct.” 


depends 


In the case of Northwestern Mutual Life Insurance Company y. 
Dean, 43 Ga. App. 67, 157 S. E. 878, the Court of Appeals of Georgia 
said: 


“Under the stipulation in the contract of insurance sued 
on, to the effect that, if ‘the insured shall * * * furnish 
proof satisfactory to the company that he has become 
totally and permanetly disabled from any cause, * * * the 
company, on receipt of such proof, will by suitable endorse- 
ment of this agreement waive payment of the premiums 
thereafter falling due under said policy and this agreement 
during the continuance of such disability,’ such proof was 
a condition precedent to such waiver, and the fact that 
because of his insanity the insured could not make proof, 
and that no one else could make such proof for him, for 
the reason that no one knew that he had such policy of 
insurance, did not have the effect of keeping the policy of 
insurance in force until his death more than a year from 
the time of such total disability. Therefore the petition 
did not set out a good cause of action.” 


The Supreme Court of Georgia reviewed the last mentioned case 
on certiorari; Dean v. Northwestern Mutual Life Insurance Com- 
pany, 165 S. E. 235. The grounds upon which the beneficiary at- 
tacked the ruling of the intermediate appellate court are set forth 
at length, but the same were summarily disposed of in a syllabus 
opinion affirming the judgment and quashing the writ of certiorari. 

In the case of Smith vy. Missouri State Life Insurance Co., 7 P. 
(2d) 65, the Supreme Court of Kansas in an able opinion by Mr. 
Justice Sloan, reviewed the authorities which have a tendency to 
support the view that the provisions of the waiver of premium 
clause may be construed as containing conditions subsequent only, 
saying: 


“Tt will be noted, however, in each of these cases that the 
court has found the contract ambiguous, and, following the 
well recognized rule of construction, adopted the construc- 
tion most favorable to the insured.” 


Cases in which the waiver clause contained no ambiguities were also 
discussed, to good effect, and the observation made: 


“It is impossible to entirely reconcile the two lines of 
authority. We think, however, that there is a distinction, 
in that in the one line of cases the courts have gone far 
afield to find an ambiguity in the contract, and have over- 
looked the fact that the contract does not pretend to insure 
against disability, but merely makes disability, when 
coupled with proof or notice to the company, a settlement 
or waiver of the premium. The contract is made for the 
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INTERNATIONAL CONGRESS OF 
ACTUARIES 


The Tenth International Congress of Actuaries, 
which was originally arranged to meet in Montreal in 
July next, has been postponed and will be held instead 
in Rome, Italy, in the Spring of 1934. Definite informa- 
tion has not yet been received with regard to the pre- 
cise arrangements except that the date will be at the 
end of April or the beginning of May. It is expected, 
however, that the same or practically the same program 
of subjects for discussion will be adopted for this meet- 
ing as had already been planned for the proposed meet- 
ing in Montreal. 


HOME OFFICE LIFE UNDERWRITERS MEET 
Rohlffs Elected President 


The fall meeting of the Home Office Life Underwriters Asso- 
ciation opened at the Hotel Waldorf-Astoria in New York City 
on November 17, 1932 with President Austin D. Reiley, Super- 
visor of Risks of the Mutual Life Insurance Company of New 
York, in the chair. The first session began with the annual 
business meeting at which the following slate of officers recom- 
mended by the nominating committee was elected for the com- 
ing year: 

President, William F. Rohlffs, Assistant Secretary, New York 
Life. 

First Vice President, William H. Dallas, Assistant Vice 
President, Aetna Life Insurance Company. 

Second Vice President, F. Phelps Todd, Vice President and 
Insurance Supervisor, Provident Mutual Life Insurance Com- 
pany. 

Secretary, Leigh Cruess, Assistant Secretary, Home Life. 

Treasurer, Alfred J. Riley, Assistant Mathematician, Mutual 
Benefit Life Insurance Company. 

- one Malcolm Adam, Assistant Vice-President, Penn Mu- 
tual. 





benefit of the insured. On the one hand, the company ob- 
ligates itself, in the event of total disability, to carry the 
insurance without charge to the insured, and, on the other 
hand, the insured obligates himself to furnish, while the 
policy is in force, proof of such disability. The contract is 
neither unreasonable nor harsh.” 


In the case of Egan v. New York Life Insurance Company, 60 F. 
(2d) 269, District Judge Barrett discusses a waiver of premiums 
clause and holds that notice of disability before lapse of the policy 
is a condition precedent to waiver of premiums under such contract, 
saying, in effect, that he is bound by the ruling of the United States 
Supreme Court in the Bergholm case, but even if that were not so, 
he could rule otherwise only “to disregard the sanctity of con- 
tracts.” 


EDITOR'S NOTE 


We are pleased to submit to our readers this carefully considered 
article by Mr. Blackwell which directs attention to the confusion 
caused by the lack of uniformity in the provisions of disability 
clauses respecting the notice required to entitle the assured to 
waiver of premium and other disability benefits. 

This article, read in conjunction with the discussions of other 
contributors appearing in our Life News of October 1, 1929, at page 
385, January 2, 1930, at page 648 and February 1, 1930, at page 749, 


will give our subscribers a comprehensive review of the law on this 
subject. 





LIFE INSURANCE SALES 


November sales of life insurance as reported by the Life 
Presidents Association show a decrease of 20.7% for all lines 
of insurance together. This compares with 11.1% for Septem- 
ber and 18.0% for October. Industrial insurance made a rather 
unfavorable showing, being 19.7% behind November of last 
year. Ordinary insurance continues its downward course, being 
23.4% behind, the total figures being made more favorable by 
Group insurance, which is 26.8% ahead of last year. This line 
fluctuates considerably. Records from January to date show 
Industrial has the best record, chiefly because of the very fa- 
vorable showing made in the first four months of the year. 


NEW YORK CITY AGENCY PRODUCTION FIGURES 
(As reported to Alfred M. Best Company) 


Month of Nov.— -—Totals from Jan. 1—~ 


Agency 1932 1931 1932 1931 
Mutual Life— 
Julian S. Myrick $2,013,315 $2,350,706 $24,010,800 $33,088,674 


Penn Mutual— 


J. Elliott Hall ... 1,829,983 1,662,424 17,372,761 19,599,335 
Aetna Life— 

mm. Th. Bee sax 1,223,296 2,180,143 18,329,171 23,491,440 
Mass. Mutual— 

Keane-Patterson Ag. 1,038,721 1,408,500 14,491,232 17,057,585 
Mutual Benefit— 

Chas. E. DeLong. 944,086 1,472,600 16,572,442 21,184,361 
Conn. Mutual— 

Fraser Agency ... 883,613 1,731,145 12,218,344 16,352,060 
Provident Mutual— z 

Clancy D. Connell 317,000 421,500 5,331,200 6,658,655 


INVESTMENTS AND RESERVES OF 52 LEGAL 
RESERVE LIFE INSURANCE COMPANIES 


(These Companies Held, in Different Years, from 
91.6% to 98.4% of the Admitted Assets of all 
United States Legal Reserve Companies) 


TABLE I—INVESTMENTS—BY CLASSES 
DECEMBER 31, 1932 
(Estimated by The Association of Life Insurance Presidents) 


Dec. 31, 1932 * 

Feast BEN 6 booed dssineicae betes $1,666,000,000 8&8 
UNE I GNIES. 6c af o.s sc yesesacaeneee 5,227,000,000 27.5 
cy a es ee 6,893.000,000 36.3 
U. S. Government Bonds .............. 404,000,000 2.1 
State, County and Municipal Bonds ..... 727,000,000 38 
Canadian Government Bonds} .......... 449.000,000 2.4 
Other Foreign Government Bonds} ..... 27,000,000 “A 
Total Government Bonds ............... 1,607,000,000 8&4 
Railroad Bonds and Stocks ............. 2,960,000,000 15.6 
Public Utility Bonds and Stocks ....... 1,817,090,000 9.6 
Other Bonds and Stocks .............. 606,000.000 3.2 
‘Lotal Bowls ane. Stocks ..........iscscesc 6,990,000,000 36.8 
Policy Loans and Premium Notes ...... 3,500,000,000 18.4 
Pe I Cos dee bin cn-ks-cw heats 763,000,000 4.0 
COON TIGRIS. 6k 5 <se db dnccav canna 15,000.000 l 
MICU it sant Moka Joel Se Kaa Gaon 185,000,000 1.0 
Other Admitted Assets ............... 654,000,000 3.4 
Total Admitted Assets 

Of the 52 United States Companies.... — 19,000,000,000 

Of All United States Companies ..... 20,750,000,000 91.6 


* Ratio of investments in class to total investments. 
+ Including securities of all political subdivisions. 
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NEW ORLEANS 


“America’s Most Interesting City” 
Scene of the 


PAN-AMERICAN’S 


1933 CONVENTION 
—January 9-10-11— 


Three days of entertainment such as found only in 
the Pan-American’s Home Office city—coupled with a 
program of helpful business sessions—for Fieldmen of 
the company from twenty-five states. 


Conventions such as this one form another of the 
advantages enjoyed under a Pan-American agency 
contract. 


For information about 
agency openings, address 


Tep M. Simmons 
Manager United States Agencies 


Crawrorp H. E..is 
President 


E. G. Simmons 
Vice-Pres. & Gen. Mer. 








Moze fox your money 


in MILWAU KEE 


A Shopping Trip to Milwau- 
kee pays bis, dividends. . . 
Women especially appreci- 
ate the luxury and friendly 
atmosphere of Milwaukee's 
outstanding hotel. 


300 ROOMS 


ALL WITH BATH 
$ 2 UP 


NOW! 


NEW 
MANAGEMENT 


In the heart of the shop- 
ping and theatrical districts. 


PLANKINTON 











NATIONAL CONVENTION OF INSURANCE 
COMMISSIONERS 


Standing Committees Announced 


The National Convention of Insurance Commissioners for 
the year 1932-1933 has announced the following standing com- 
mittees, of which we give the Chairman only in each case: 
Accident and Health, George A. Bowles, Virginia; Actuarial 
Bureau, Jackson Cochrane, Colorado; Assets, E. W. Clark, 
Iowa; Blanks, Walter A. Robinson, Ohio; Codification, J. G, 
McQuarrie, Utah; Credentials, W illiam C. Walsh, Maryland: 
wwe ess G. Read, Oklahoma; Fidelity and Surety, 

. A. Gough, New Jersey; Fire Insurance, Harry W. Hanson, 
Tilinois. Fraternal Insurance, George D. Riley, Mississippi; 
Laws and Legislation, C. T. Warner, Ohio ; Miscellaneous, Her- 
bert L. Davis, District of Columbia; Publicity and Conserva- 
tion, Sam B. King, South Carolina; Rates of Insurance Com- 
panies, Merton L. Brown, Massachusetts; Rates of Mortality, 
etc., C. C. Greer, Alabama; Reserves Other Than Life, John E. 
Sullivan, New Hampshire; Social Insurance, W. V. Knott, 
Florida; Standardization of Agents’ Applications and Licenses, 
Howard P. Dunham, Connecticut; Taxation, C. D. Livingston, 
Michigan ; Unauthorized Insurance, George D. Porter, Mon- 
tana; Unfinished Business, Edgar = Lawson, West Virginia; 
Valuation of Securities, G. S. Van Schaick, New York; Work- 
men’s Compensation, W. S. Pope, Texas; Life Committee, E. 
Forrest Mitchell, California, 


NEW YORK INSURANCE DEPARTMENT 
Ruling 








The Superintendent of Insurance of New York State has 
ruled that it is necessary for persons soliciting Annuity con- 
tracts for life insurance companies to be licensed under Section 
91 of the Insurance Law. It had been urged that Annuity Con- 
tracts were not contracts of insurance and that therefore the 
prohibition against solicitation by or payment of commissions 
to any one other than licensed agents did not apply to that branch 
of the business. In his ruling the Superintendent referred to 
Sections 9 and 54 of the Insurance Law which states that the 
business of insurance covered by certificate of authority in- 
cludes the issuance of annuity contracts. 


Life Insurance and Stock Contraction Illegal 

An opinion has been rendered by Attorney General John J. 
Bennett, Jr. to Superintendent of Insurance George S. Van 
Schaick, which holds illegal a plan to sell in combination life 
insurance and the stock in an investment trust. The plan in 
question provided that one-half of the purchase price of the 
stock was to be allotted to the capital of the investment trust, 
and the other half was to be for life insurance on the pur- 
chaser of the stock. 

While the opinion passes specifically upon the facts of the 
particular sales scheme presented to the Attorney General, the 
views expressed seem applicable to all situations where insur- 
ance other than life insurance is sold or given away in con- 
junction with newspaper subscriptions, books and other com- 
modities or service. 


INSURANCE ADVERTISING CONFERENCE 

The December Round Table meeting of the Life Group of 
The Insurance Advertising Conference was held in New York 
on December 6. The full program covering both morning and 
afternoon as announced by Nelson A. White, Program Chair- 
man, included discussions by Vice President H. H. Holderness, 
Connecticut Mutual; Bart Leiper, Pilot; Robert G. Richards, 
Atlantic; C. Sumner Davis, Provident Mutual; Stuart Ander- 
son, Penn Mutual; Cy. T. Steven, Phoenix Mutual; Henry 
H. Putnam, John Hancock; Leroy C. Cushman, Massachu- 
setts Mutual; Charles C. Fleming, Life of Virginia; Troy M 
Rodlun, Acacia Mutual; W. B. McNeary, Equitable of New 
York; Bert N. Mills, Bankers; William J. Bradley, Home of 
America and Clifton P. Mayfield, Fidelity Mutual. 


1933 Meeting 
At an executive committee meeting of the Insurance Adver- 
tising Conference the dates September 25, 26 and 27 were de- 
cided upon for the next annual meeting of the Conference to 
be held at Chicago at the Edgewater Beach Hotel. 
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Signatory Companies to the Anti-Replacement Plan 


Etna Life Insurance Company 


Acacia Mutual Life Association 


American Life Insurance Company 
Atlantic Life Insurance Company 
Bankers Life Company 

Berkshire Life Insurance Company 


Brooklyn National Life Insurance Company 


Canada Life Assurance Compan 


y 
Central Life Assurance Society (Mutual) 
Columbian Mutual Life Insurance Company 
Columbian National Life Insurance Company 
Connecticut General Life Insurance Company Hartford, Conn. 
Connecticut Mutual Life Insurance Company Hartford, Conn. 


Eastern Life Insurance Company 


Equitable Life Assurance Society of the U. S. New York City 
Equitable Life Insurance Company of Iowa Des Moines, Iowa 
Equitable Life Insurance Company of Washington, D. C. 

Fidelity Mutual Life Insurance Company 


Franklin Life Insurance Company 


Girard Life Insurance Company 
Guardian Life Insurance Company of America, New York City 
Guaranty Life Insurance Company 
Guarantee Mutual Life Company 


Home Life Insurance Company 
Imperial Life Assurance Company 


Jefferson Standard Life Insurance Company, Greensboro, N. C. 
John Hancock Mutual Life Insurance Company, Boston, Mass. 
Lincoln National Life Insurance Company 


Manhattan Life Insurance Company 


Massachusetts Mutual Life Insurance Company 
Springfield, Mass. 


Washington, D. C. 
American Central Life Insurance Company Indianapolis, Ind. 


Des Moines, lowa 


Des Moines, Iowa 


Fort Wayne, Ind. 


Hartford, Conn. 


Detroit, Mich. 
Richmond, Va. 


Pittsfield, Mass. 
Brooklyn, N. Y. 
Toronto, Canada 


Memphis, Tenn. 
Boston, Mass. 


New York City 


Philadelphia, Pa. 
Springfield, Ill. 
Philadelphia, Pa. 


Davenport, Iowa 
Omaha, Neb. 
New York City 
Toronto, Canada 


New York City 





Metropolitan Life Insurance Company 
Midland National Life Insurance Company Watertown, S. D. 
Minnesota Mutual Life Insurance Company 
Missouri State Life Insurance Company 
Mutual Benefit Life Insurance Company 
National Fidelity Life Insurance Company 
National Life Insurance Company 

National Life and Accident Insurance Company, Inc. 


Protective Life Insurance Company 
Provident Mutual Life Insurance Company 
Provident Life and Accident Ins. Co. 
Register Life Insurance Company 

Reliance Life Insurance Company 
Security Mutual Life Insurance Company Binghamton, N. Y. 
Standard Life Insurance Company 

State Mutual Life Assurance Company 
Sun Life Assurance Company of Canada 
Sun Life Insurance Company of America 
The Travelers Insurance Company 
Union Central Life Insurance Company 


New York City 


St. Paul, Minn. 
St. Louis, Mo. 
Newark, N. J. 

Kansas City, Mo. 

Montpelier, Vt. 


Nashville, Tenn. 


National Life Insurance Company of the U. S. A., Chicago, IIl. 
New England Mutual Life Insurance Company, Boston, Mass. 
Occidental Life Insurance Company 
Ohio State Life Insurance Company 

Old Line Life Insurance Co. of America 
Pacific Mutual Life Insurance Company 
Pan-American Life Insurance Company 
Penn Mutual Life Insurance Company 
Phoenix Mutual Life Insurance Company 
Pilot Life Insurance Company 
Policyholders’ National Life Insurance Company 


Raleigh, N. C. 
Columbus, Ohio 
Milwaukee, Wis. 

Los Angeles, Cal. 
New Orleans, La. 
Philadelphia, Pa. 
Hartford, Conn. 
Greensboro, N. C. 


Sioux Falls, S. D. 
Birmingham, Ala. 
Philadelphia, Pa. 
Chattanooga, Tenn. 
Davenport, Iowa 
Pittsburgh, Pa. 


Pittsburgh, N. Y. 
Worcester, Mass. 
Montreal, Canada 
Baltimore, Md. 
Hartford, Conn. 
Cincinnati, Ohio 





SPECIALISTS — INSURANCE PROFESSIONS 


ILLINOIS 





DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 


ACTUARIES 
INDIANA 








HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 
INDIANAPOLIS 


Kansas City OMAHA 


NEW YORK 








Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
Auditors and Accountants 
500 Fifth Avenue 
NEW YORK CITY :-: NY 











J. Charles Seitz, F.ALA. Consulting Actuary 


Author “A System and Accounting for a 
Life Insurance Company.” 
Attention to 
Legal Reserve, Fraternal and Assessment 
Business—Pensions 
228 North La Salle Street 
Phone Franklin 6559 Chicago 


MISSOURI 











REINSURANCE UNDERWRITER 





ALEXANDER C. GOOD 


CONSULTING ACTUARY 
615 CENTRAL TRUST BLDG. 
JEFFERSON CITY, MO. 


FACKLER & BREIBY 
CONSULTING ACTUARIES 
25 Church Street 


New York City 23 N. Y. 














STOKER 


RE-INSURANCE UNDERWRITER 
2111 Daily News Building Chicago 




















Woodward, Fondiller and Ryan 


Consultants 


Actuarial, Accounting and 
Management Problems 


90 John St. New York 
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Connecticut General 
Specialties 


Guaranteed cost contracts. 

Disability income and waiver of premium. 

Salary savings insurance. 

Retirement plans with or without life and dis- 
ability insurance. 

Single premium annuities. 

Group and wholesale life, group accident and 
sickness insurance. 


Group retirement annuities. 
Accident insurance — especially reimbursement 
forms. 


Connecticut General 
Life Insurance Company 
Hartford, Conn. 






















NEW YORK'S 
BIGGEST VALUE 


© FINE ROOM 4214 BATH e 


50 


SINGLE 


OO 
DOUBLE 


A modern, new hotel located in heart of 
New York, 100 feet West of Broadway 
yet quiet and cool. Each room has 
bath, circulating ice water, electric fan, 
Beauty-rest mattresses, exceptional 
furnishings and atmosphere. 


Hotel 





Piccadilly 


227 WEST 45% ST. NEW YORK 

















BACK TO THE FARM 
By H. D.xon Trueblood, Editor, The Agency Bulletin 
Union Central Life Insurance Company 

If sales of farm properties are an index, the back-to-the-farm 
movement is accelerating rapidly. During the first quarter of 
1932, the sales of Union Central farms in most districts of the 
country were equal to or somewhat less than sales for the first 
quarter of 1931. In the second quarter of 1932, farm sales in- 
creased to double what they were during the same quarter of 
1931, and in the third quarter they reached approximately three 
times the amount of sales for the third quarter of 1931. 

In September sales were four times as great as the same 
month of 1931. October sales were 14 per cent greater than 
September and six times greater than sales for October of 1931. 

Commenting on the back-to-the-farm movement, W. Howard 
Cox, President of Union Central Life, pointed out also that the 
ratio of cash paid at the time of the sale is substantially larger 
than last year, indicating that purchasers have definitely decided 
to cast their lot with agriculture. 


CAMPAIGNS AGAINST “TWISTING” 


Insurance Commissioner Howard P. Dunham, who is w aging 
a vigorous campaign against the practice of twisting life in- 
surance policies, delivered a 15-minute address on the subject 
from Station WTIC Friday, December 16, starting at 7:45 p. m. 


AMERICAN COLLEGE OF LIFE 
UNDERWRITERS 
New Course Offered 

The American College has announced a new course to follow 
the degree of C.L.U. and to give more information on business 
administration and finance than is pre-supposed for the C.L.U. 
examination. The scope of the new examinations will include 
under A, “Business Administration”: (1) Business Organiza- 
tion; (2) Financial Management and Interpretation of Ac- 
counts; Business Statistics and under B, “Sales Administra- 
tion”, (1) Sales Management; (2) Management of Sales Per- 
sonnel; (3) Sales Promotion and Business Correspondence. 

Candidates wishing to take either or both of the Management 

examinations, dates for which are June 16-17, 1933 and June 
22-23, 1934, must first file special form applications which may 
be secured from the Registrar’s Office and pay a registration 
fee of $5.00 at that time. In addition, there will be a fee of 
$10.00 charged for each of the two examination sections. 

A candidate who passes both examinations will receive a 
certificate in life insurance agency management. 

Further information and reading list may be obtained from 
the Registrar, Arthur M. Spalding, 393 Seventh Avenue, New 
York, N. Y 


DECISION UNDER SECTION 55A 

This Section of the New York Insurance Law preserves the 
proceeds of life insurance policies from the claims of creditors 
where the policies name individual beneficiaries. The facts of 
the case follow: One Abraham Horwitz became bankrupt, at 
which time he carried five policies of Endowment insurance 
upon his life totalling $45,000. In all policies the insured’s wife 
was the beneficiary and all policies contained provisions that the 
amount of the Endowment would be payable to the insured if he 
outlived the Endowment period. The trustee in bankruptcy 
claimed that the entire policies were not protected by Section 
55a because they were Endowment and not Life insurance poli- 
cies or that at least that part of the cash values which consti- 
tuted accumulation of the pure endowment rather than ordinary 
Life premiums should be applied to the payment of the bank- 
rupt’s debts. The referee in bankruptcy finally decided against 
the trustee thus holding that Endowment insurance is in the 
same position as Ordinary Life insurance under this Section 
and that the fact that the insured if living would be the recipient 
of a substantial payment does not change the situation. 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. 











wow 





Field supervisor with 16 years experience with three companies in 
both field and home office, desires position with better company; age 
38; good connections; and good references. L4. 


Lj3—Position as agency director or general manager wanted in south- 
east or middle west; no objection to traveling; nine years varied insur- 
ance experience with semi-executive positions; married, age 33, very 





good references, salary desired about $5,000. 
Lo—Home Office position desired, preferably no traveling, in any 
territory; moderate salary; age 45, married, has been secretary and 


manager of several smaller companies now merged; former lawyer; 
good references. 

L7—Position wanted as agency director of small company or as- 
sistant’s nlace with larger institution, with good possibiljties for ad- 
vancement; presently employed as manager earning $5,000; age 45-50, 
married, very good references. 








L9—As insurance manager for corporation or trust company in 
northeast territory; held such a position with large firearms company 
now out of business; no objection to travelling; college (Yale-Sheffield 
Scientific) graduate; age 44, one dependent, not married; salary desired 
$3,600-$5,000; very good references. 


L10—Cashier, general office work, life office manager; similar position 


for four years with life agency, let out by merger; prefers position in 
Kansas; College education, age 27, not married, very good references. 


Lii—Home Office position wanted; twenty years varied executive 
experience; age 47; married; thoroughly understands operation of all 
departments excepting the Investment and Actuarial; would make an 
excellent Secretary or Assistant Secretary; very good references. 








L12—Agency secretary, assistant to president, or other similar home 
office position; well qualified in home office routine; prefers south; 
salary about $5,000; age 56, married, very good references. 





L13—Field Supervisor or Agency manager with eleven years experi- 
ence; six of which have been devoted to organization work; desires 
position with better company; age thirty-eight; good connections and 
good references. Prefers to remain in Tennessee or any southern terri- 
tory. Not adverse to traveling. 


L14—Cashier or assistant cashier life agency; no choice of territory; 
now located Tennessee; did well as cashier, not so well as salesman 
outside insurance business; wants to stop traveling; twelve years’ life 
insurance experience; age 43; three children. 





Li5s—C, L. U., age 30, married, university graduate, 9 years general 
business experience, 5 years life insurance selling; wants opportunity 
to expand into work of executive nature, in Home Office or large 
agency; moderate salary; very good references. 


L16—Successful general agent, now state manager, desires connec- 
tion with home office agency department of a strong, old, eastern com- 
pany; age 40, married; satisfactory reasons for desiring change; now 
located in east. 





L17—Position wanted in Home Office by former Branch Office 
Cashier several large companies; Accountant and Office Manager three 
small companies and lately Auditor of small company rated ‘Excellent’ 
by us. Is widower with two children and mother. Presently located 
in Middle West; has no objection to travelling; salary open. Good 
references. 





L18—College graduate, age 31, six years’ insurance experience cover- 
ing field work, policy issue and renewal department accounting and 
underwriting; desires Home Office position. Has been Special Agent 
for large company and Office Manager and Underwriter in last posi- 
tion with smali company. Prefers underwriting work. Good references. 


NORTH CAROLINA PROTECTS CASH VALUES 

At the last election, the state of North Carolina adopted an 
amendment to the state Constitution which protects the cash 
values of life insurance policies issued in the name of the in- 
sured’s wife or children as beneficiaries from the claims of 
creditors during the life of the insured. The state had previously 
protected the proceeds of policies payable to the wife or children 
from creditors’ claims upon the insured’s death. 








HOTELS 


If you have never stopped at a 
Hilton Hotel, ask one of your 
friends or business associates about 
us. Our service, our food, accom- 
modations and last but not least 
our never changing rates of 


$2 $250 $3 








Plainview, San Angelo, Abilene, 
Dallas, Waco, Marlin, Lubbock, 


El Paso 
OF TEXAS. 








L19—Position as executive or junior executive wanted with life 
company, preferably in West or South; no objection to travelling. Age 
38; married; three children. During last eleven years has been Auditor, 
Assistant Secretary and Secretary of comparatively small Middle West- 
ern company. Salary desired $3,000 to $5,000. Good character references. 





L20—Position as insurance adjuster or in claim department wanted. 
High School and College graduate in law, admitted to practice law 
in state of Tennessee and also in Federal Courts; age 25; married. 





L21—Insurance advertising man who should prove valuable addition 
to some company’s staff seeks new connection. He can be used in 
agency development or any special capacity because of knowledge of 
agents and their viewpoint, education, sales experience within and with- 
out insurance, ability to make a speech and travel among agents. Good 
correspondent. Prefers New York but will leave for good opportunity. 





L22—Claim manager or assistant; salary about $3,000; prefers eastern 
seaboard but will go anywhere; age 31, married, no children, Michigan 


‘graduate; good references. 








L24—Educational Director or Assistant for life company or large 
agency, Mid-West preferred. Salary $2,500 up; no objections to travel- 
ing. Is C. L. U. Very good references. 
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Nearly Forty Years of 
Growth in the United States 


The Sun Life Assurance Company of Canada was founded in 1867. 


It has maintained an active organization in the United States for 36 years. 
Its progress in the United States has been remarkable, its American clients 
now numbering a very large proportion of its million policyholders. 





It is licensed in 40 states and in the District’ of Hawaii and maintains 
fifty-five branch offices in the United States, giving a coast to coast service. 
Payments due under United States policies are made in United States cur- 
rency either at the branch office through which the application was made 
or at the branch office at which the policy may be recorded at the time of 
settlement—whichever best suits the convenience of policyholder or bene- 
ficiary. 





Since starting business the Company has disbursed in death claims, ma- 
tured endowments, dividends and other payments to policyholders and 


beneficiaries $677,000,000. 


Its assurances in force at the end of 1931 exceeded Three Billions of 


Dollars. 


The Sun Life keeps on deposit with United States trustees approved 
securities to the value of its net liability to American policyholders. In this 
way absolute protection to policyholders in the United States is assured. 


ie 
Se 


Head Office: Montreal 
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SUN LIFE ASSURANCE 


, COMPANY OF CANADA 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








ABRAHAM LINCOLN LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILLINOIS 


New Non-Participating Rates: Other Changes 

This company has announced a new and lower scale of non- 
participating rates which we show for ages 25 through 60: 
Ordinary Life, $15.72, $17.99, $20.97, $24.98, $30.42, $38.11, $48.78 
and at age 60, $63.74; 20 Payment Life, age 25, $23.92, $26.35, $29.33, 
$33.13, $38.04, $44.67, $53.75, $66.78; Endowment 65, age 25, $19.21, 
$22.86, $27.88, $35.30, $46.02; 20 Payment Endowment 65, $27.20, 
$30.41, $34.39, $39.43, $46.02; 20 Year Endowment, $41.12, $41.65, 
$42.46, $43.78, $46.02, $50.11, $56.80; Ordinary Life Preferred Risk, 
$15.10, $17.90, $19.91, $23.50, $28.35, $34.99, $44.13. 

The company has likewise modified its Juvenile policies so that 
the issue age is extended down to birth instead of three months. 
The disability income benefit has been cut from $10 to $5 per 
month and new premiums charged therefor will be shown in a 
later issue. 





7ETNA LIFE INSURANCE COMPANY, 
HARTFORD, CONNECTICUT 


K. A.: Luther Resigns 

The resignation of K. A. Luther, Vice-President in charge of 
agencies of the Aetna Life Insurance Company is announced by 
M. B. Brainard, President. His successor is S. T. Whatley, 
General Agent at Chicago for the Aetna Life. 

In making this announcement Mr. Brainard said, “Mr. Luther 
has resigned as Vice-President. The Board of Directors has 
accepted his resignation reluctantly, effective February 28, 1933, 
only because it is Mr. Luther’s personal desire to return to the 
field where he will be associated with Mr. R. H. Keffer as General 
Agent at our 100 William Street agency, New York City. We 
look upon his successor, Mr. S. T. Whatley as the man best 
able to continue agency policies and progress for the Aetna Life 
Insurance Company upon the foundations which have been Mr. 
Luther’s contribution to our Company during his most successful 
administration of the past ten years. Our present field organiza- 
tion is a tribute to Mr. Luther’s leadership in insurance sales 
management. He brought to the Company from his successful 
general agencies at Syracuse, N. Y. and later at Boston, the 
importance of building production through all-time organization 
upon definite plans for recruiting and training the individual 
salesman,” 

Mr. Whatley, who becomes head of the Aetna Life’s agency 
organization, was appointed General Agent in Chicago by Mr. 
Luther in 1923. He is a native of Alabama, and has been in 
the insurance business continuously since his graduation from 
the University of Alabama in 1907. His early experience was in 
a general insurance and real estate office, which he left after two 
years to represent the Massachusetts Mutual as agent in Birming- 
ham. In 1911 he joined the Reliance Life as agency organizer 
in Alabama, and was transferred to Seattle in the following year 
as Supervisor for the same company. From Seattle he went to 
Pittsburgh, where he had charge of the Reliance Life home office 
agency from 1913 to 1923. In 1923 Mr. Whatley became associated 
with the Aetna Life in Pittsburgh, and was appointed, in 
November of that year, General Agent at Chicago. 


AMERICAN CENTRAL LIFE INSURANCE COMPANY, 
INDIANAPOLIS, IND. 


Policy Loans Decline 
The following announcement was released to the Field Force 
of the company by President Woollen: 
“For many years, trends in the life insurance business have 
been excellent indicators as to the trend of affairs in general. In 





the American Central, we find at least one indication that busi- 
ness conditions are on the mend. There is a distinct decrease in 
the demand for policy loans. An analysis of figures which the 
company has been compiling systematically during the past few 
years shows that: 

Cash paid out by the company on account of policy loans dur- 
ing November, 1932, represented but 56% of the amount dis- 
bursed in November, 1931, and but 69% of that paid out in 
November, 1930. Further evidence of diminution is found in the 
fact that both October and November of this year reveal less cash 
outlay than the same months in 1930 and very much less than 
October and November, 1931. Current November cash policy 
leans were only 79% of the total for the month of October, 1932. 
The total cash required to meet policy loans during the first 
eleven months of this year was 7% below that needed for the 
corresponding 1931 period. A close study of the sources of loan 
demands indicates a very marked decrease in Indiana, Ohio, 
Illinois, and Michigan.” 


AMERICAN INSURANCE UNION (FRATERNAL), 
COLUMBUS, OHIO 


Receivership Suit 


A suit has been filed in the Common Pleas Court at Columbus, 
Ohio for appointment of a receiver for the American Insurance 
Union (the fraternal society), not the new legal reserve life 
insurance company—American Insurance Union, Inc. We under- 
stand that under the Ohio law only the Attorney General in that 
state can file suit for receivership of an insurance company upon 
petition of the Superintendent of Insurance. 

As we go to press word is received that the receivership was 
denied by Judge C. A. Leach, December 23rd. 


AMERICAN NATIONAL INSURANCE COMPANY, 
GALVESTON, TEXAS 


Receives “A” Rating 


This company, having furnished us with its schedules of bonds 
and mortgage loan investments, now receives our first rating of 
“A” (Excellent), which it has had in the past, but which was 
omitted this year since the schedules were not furnished to us 
and without them we could assign no rating. 

The mortgages we should describe as of “good” quality and 
the bonds of “very good” quality according to our grading 
system. 


CONNECTICUT GENERAL LIFE INSURANCE CO., 
HARTFORD, CONN. 


Dividend Declared 


The directors of the Connecticut General on December 9 declared 
a quarterly dividend of 20 cents per share, payable January 3 to 
stockholders of record December 17. The previous quarterly 
dividend payment was 30 cents per share. 











A SMART HOTEL IN ATLANTIC CITY 5 


The ST. CHARLES 


An Entire Block on the Boardwalk 
ATLANTIC CITY is more than a “summer resort’. It is a 
health resort, to be visited any season with lasting benefit. 
Ocean air and sunshine always “on tap’. Only hotel on 
boardwalk with oil heat is the St. Charles. New Year reser- 
vations now. 


Ideal Convention Facilities—Attractive Rates 
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CONNECTICUT MUTUAL LIFE INSURANCE CO. 
HARTFORD, CONN. 


1933 Reduced Dividend Schedule on Net Cost Basis 


ORDINARY LIFE—1933 SCALE (Effective January 1, 1933) 
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HOME LIFE INSURANCE COMPANY OF AMERICA 
PROTECTS THE ENTIRE COMPANY 








Policies Issued From Birth to Sixty-Five Years Next Birthday 
Modern Industrial and Ordinary Contracts 


A POLICY FOR EVERY PURSE AND PURPOSE 
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INDEPENDENCE SQUARE 


PHILADELPHIA, PENNA. 
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DETROIT LIFE INSURANCE COMPANY, 
DETROIT, MICH. 


Withdraws From Illinois 
This company withdrew from the state of Illinois on November 
17, 1932. 


ELKHART NATIONAL LIFE INSURANCE COMPANY, 
ELKHART, INDIANA 


History 

This company has been incorporated as an assessment Company 
in accordance with the laws of the State of Indiana governing 
Mutual, Life, Health and Accident Companies, Chapter 195 of the 
Acts of 1897 on October 7th, 1932 and was licensed on October 
17th, 1932. 

Management and Reputation 

The insurance men connected with the Company, and their in- 
surance experiences are: Rufus A. Morrison, President, of this 
Company is not a man of wide Life Insurance experience although 
for sometime past he has had an agents contract with the Lincoln 
National Life Insurance Company. Dr. Morrison is a Methodist 
Minister and holds the appointment in the North Indiana Con- 
ference of that church, of Counsellor in Finance. For sixteen 
years past Dr. Morrison has been engaged in the financial work 
of the Methodist Church during which time he has filled the 
position of Endowment Secretary of DePau University at Green- 
castle, Indiana, Financial Secretary of Taylor University at Up- 
land, Indiana, Secretary of the Preachers Aid Society, with 
headquarters in Muncie, Indiana and other fiduciary positions in 
the Methodist Church. Ue is a Trustee of Taylor University. 

E. J. Short, Secretary of the Company was until the time of its 
organization a General Agent for the Illinois Bankers Life Assur- 
ance Co. of Monmouth, Illinois, in which Company he had a Home 
Office contract unlimited as to territory with headquarters in 
Aurora, Illinois. Prior to his association with the Illinois Bankers 
Life Association, he was, during the closing months of its exist- 
ence and prior to its sale to the National Old Line Life Insurance 
Company of Little Rock, Arkansas, Agency Director of the Eagle 
National Life Insurance Company of Decatur, Illinois. The man- 
agement informs us that he had nothing whatever to do with the 
promotion of the Eagle National nor with its sale, to which he 
was opposed. Prior to that time and for several years he was 
General Agent for the Bankers Mutual Life Insurance Company 
of Freeport, Illinois, (an assessment company), first representing 
this Company as General Agent with a contract comprising the 
State of Missouri with the exception of St. Louis City and St. Louis 
County and later was transferred to an Illinois Territory as 


General Agent with headquarters in Decatur, Illinois. Prior to. 


his active insurance connections he was associated for several 
years with banks in Kansas City, Missouri. His last bank posi- 
tion being that of Assistant Cashier of the Commonwealth Na- 
tional Bank of Kansas City, Missouri, from which position he 
resigned on his own accord. 

bk. W. Ball, the Treasurer of this Company has had about two 
years ‘active life insurance experience with the Commonwealth 
Life Insurance Company and with the Rural Bankers Life Insurance 
Company. 

Kinds of Insurance Written 

The Company will write Ordinary and Accident Insurance on 
the non-participating (policy provides for refunds on certain con- 
tingencies) plan, non-medical is written, ages 11 to 45 with 
amount limits of $1,000 to $2,500. 

Forms of Policies Issued 

The Company issues the following form of Policy, Whole Life, 
monthly premium. Insurance on women is written on the same 
basis as men except that all female applicants are examined when 
the amount of insurance applied for is more than $1,000 or where 
the age is more than 45 years. 


Policy Provisions 

No cash or logn values. Two options of settlement in case of 
total and permanent disability of four months duration prior 
to age 60, one fourth of the face of the Policy, in lieu of the 
death benefit, payable in the case of the loss of one hand, one 
foot or one eye. Two options of settlement provided in case of 
total disability caused by sickness and not accident after age 70. 
Double Indemnity written on standard risks up to age 60. 

Continued on next page 

















The 
BERKSHIRE LIFE 
INSURANCE CO. 











Reaffirms its BELIEF IN: 


American Government 
American Business 
American Life Insurance 


We stand for Security in its highest form 


for all three. 


We believe the economic and social happi- 
ness of our People is dependent on the safe 
management of all Government and Busi- 


ness. 
FRED H. RHODES, President. 











Home Office: Pittsfield, Massachusetts 


Incorporated 1851 
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$9 A DAY 

RO “ll 
EACH $3 A DAY 
WITH DOUBLE 


BATH 





Around the Corner from Everything 


You'll enjoy the beautiful lobby 
with its $150,000 worth of the 
late Sarah Bernhardt’s furniture 


Plenty of Parking Space - Garage in Connection 


R. B. BUNSTINE, Manager 
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ELKHART NATIONAL LIFE INS. CO.—Continued 


Gross and Net Lines 
Policy being written on a basic premium of $1.00 per month, 
the face of the policy is graded according to age as per the 
schedule of rates and benefits shown hereafter. 
The Company reinsures all standard risks above its present 
retention of $1,000 and reinsures all substandard risks in total. 


Officers 
President, Mr. Rufus A. Morrison; 
Treasurer, Mr. E. W. Ball. 


Secretary, Mr. E. J. Short; 


Directors 
Mr. Rufus A. Morrison, President—Counsellor in Finance North 
Indiana Conference, M. E. Church. Mr, E. J. Short, Secretary; 
Mr. E. W. Ball, Treasurer; Roy J. Long, Bell & Long, Druggists, 
Elkhart, Indiana; Major P. E. Greenwalt, Chaplain, U. 8S. Veteran 
Hospital, Marion, Indiana. 


Territory 
State of Indiana only. 


Schedules of Rates and Benefits 
Ages 11 to 35 years $1,000 Rate $6.00 First Month $1.00 monthly 
Ages 36 to 45 years $ 800 Rate $6.00 First Month $1.00 monthly 
Ages 46 to 50 years $ 650 Rate $6.00 First Month $1.00 monthly 
Ages 51 to 55 years $ 500 Rate $6.00 First Month $1.00 monthly 
Ages 56 to 60 years $ 350 Rate $6.00 First Month $1.00 monthly 
Ages 61 to 65 years $ 250 Rate $6.00 First Month $1.00 monthly 


Children-Full Benefit at. Age 5 


1 year $100 Rate $3.00 First Month ~ monthly 
2 years $200 Rate $3.00 First Month po monthly 
3 years $300 Rate $3.00 First Month $.50 monthly 
4 years $400 Rate $3.00 First Month $.50 monthly 
5 to 10 years $500 Rate $3.00 First Month $.50 monthly 


THE EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK, N. 


Dividends Reduced 

Under the new 1933 scale a 10% reduction is made on Ordinary 
Life and Limited Payment Life policies on the 3% reserve basis. 
On 344% reserve policies and annuities and on Term and Endow- 
ment insurance the percentage decrease is somewhat ‘greater than 
above. 

Modified Dividend Scale—Disability Business 

On policies providing for disability income (but not on those 
providing premium waiver only) issued at rates in effect prior 
to February 1, 1930, dividends will be paid which differ from 
those on policies without such benefit by practically the same 
amounts as under the 1932 scale. (See page 178 of our July 1, 
1932 Life News). 

Excess Interest Rate Reduced 

The excess interest rate for 1933 will be at the rate of 1.65%, 
making a total of 4.65% to be allowed on insurance proceeds and 
on dividends left on deposit. The 1932 rate was 4.75%. This is 
the rate for payments on the annual basis; where payments are 
made more frequently than annually the excess interest rate will 
be 1.55%, making a total of 4.55%. 


Offers Innovation in Options 

The Equitable Life of New York has just announced a very 
valuable extension of the privileges granted under its policies 
with a view to making more effective old age protection of the 
individual under the Life policies of the Society. The Society 
is now prepared to allow a policyholder between the ages of 50 
and 70, inclusive, to convert the cash equity of his policy if five 
years in force into an Annuity, either a Refund or Life Annuity 
and on a net basis in accordance with the Annuity amount shown 
hereafter. This liberalization is extended to all life insurance 
policies now in force and to those hereafter. issued while this 
rule is in effect. The cash values are employed jin the purchase 
of the Annuity at rates 3% lower than the Society’s rates current 
at the time of such conversion with an adjustment to provide an 
immediate payment. 

In effect, the policyholder does not buy a new Annuity contract 
but merely converts the equity under his life insurance policy 
on a net basis into a Life or Refund Annuity settlement on 
exactly the same terms as he would exercise the retirement option 
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under the Retirement Annuity when he reaches the desired age. 
The Society will issue a rider providing the guaranteed income 
upon request by the insured. This rider is reproduced hereafter 
and contains the monthly annuities. 


THE EQUITABLE LIFE ASSURANCE SOCIETY OF THE 
UNITED STATES 
Attached to and made part of Policy No.—Specimen—. 

It is hereby agreed that if this policy is surrendered by the 
Insured for its cash value on the fifth or any subsequent anni- 
versary of the Register date of this policy, the Insured (provided 
his age at nearest birthday is then not less than 50 years nor 
more than 70 years) may, by written request filed with the Society 
at its Home Office at the time of such surrender, elect to have the 
cash value of this policy, together with any unpaid dividends and 
dividend accumulations and the cash value of any dividend addi- 
tions, applied as the consideration for the purchase of either of the 
following forms of non-participating Annuities then being issued by 
the Society, to wit: 


(1) A LIFE ANNUITY, the first Annuity payment under which 
will be due on the anniversary of the Register date as of 
which this policy is surrendered. Subsequent Annuity pay- 
ments will be made monthly thereafter during the lifetime 
of the Insured and shall terminate with the last payment 
preceding the Insured’s death. 

(2) A REFUND ANNUITY, the first Annuity payment under 
which will be due on the anniversary of the Register date 
as of which this policy is surrendered. Subsequent Annuity 
payments will be made monthly thereafter during the life- 
time of the Insured and shall terminate with the last pay- 
ment preceding the Insured’s death, provided, however, that 
if the total of the Annuity payments due thereunder prior 
to the Insured’s death is less than the consideration applied 
to the purchase of such Annuity, the Society will continue 
the monthly payments to the person designated by the 
Insured (such designation to be made upon the Society’s 
blank filed at its Home Office at the time of electing this 
Option, with the right to the Insured to change such desig- 
nation) until the total payments under such Annuity shall 
equal the consideration paid therefor, the final payment to 
be of an amount equal to the excess of such consideration 
over the total Annuity payments previously made. 


The consideration will be applied to the purchase of an Annuity 
providing for monthly Annuity payments of an amount to be 
determined on the basis of a premium rate three per cent. (3%) 
lower than the Society’s then current premium rate for an An- 
nuity of the form elected with payments commencing as provided 
in sub-paragraphs (1) and (2) above. In arriving at the premium 
rate applicable to such purchase the Society will use the Insured’s 
age attained at birthday next preceding the anniversary of the 
Register date as of which this policy is surrendered, with ap- 
propriate allowance for subsequently completed fractional parts 
of the year in accordance with the Society’s then current rules 
governing adjustments for fractional ages. 

If, however, the monthly Annuity payments under an Annuity 
purchased on the foregoing basis would be less in amount than 
the amount determined on the basis of the following Table of 
Minimum Monthly Annuity Payments, then the Annuity issued 
by the Society will provide for monthly Annuity payments of an 
amount determined on the basis of said Table. 


Table of Minimum Monthly Annuity Payments 


For Each $1,000 of Consideration 
Age of Insured 
(nearest birthday) 
at Anniversary as of 


Life Annuity Refund Annuity 


which surrendered Male Female Male Female 
ere er eee $5.68 $5.27 $5.19 $4.89 
Davies ssaeenvanes 5.80 5.38 5.28 4.96 
SRR pases ee 5.93 5.48 5.37 5.04 
OR cid etneneesiins 6.07 5.59 5.47 5.13 
Se 6.21 5.71 5.58 5.21 
Dbideactwwaiek wat 6.36 5.84 5.68 5.31 
one 6.52 5.97 5.80 5.40 
sn sta Cacenebion 6.69 6.11 5.91 5.50 


Continued on next page 


















IN ILLINOIS 
TWO GENERAL AGENCY 


OPPORTUNITIES 
with 


MUTUAL TRUST LIFE 


A purely mutual, full level 
premium 314% low net 
cost Company, highest rat- 
ing; and with a record of 
uninterrupted growth and 


progress. 











Men who believe that they 
have general agency quali- 
fications may obtain full 
particulars by addressing 


the Agency Department. 


a 
MUTUAL TRUST 


LIFE INSURANCE COMPANY 









EOWIN A. OLSON 
PRESIDENT 
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tLLINOIS 


“AS FAITHFUL AS OLD FAITHFUL 
, 














588 BEST’S INSURANCE NEWS (Life Edition) 


January 8, 19338 








== 







ADVANTAGES? 


Atlantic representatives derive 
many advantages through their asso- 
ciation with Atlantic Life. 





Those interested in knowing more 
fully about what Atlantic offers to its 
men in the field are cordially invited 
to write for our new booklet “Atlan- 
tic Advantages” 


ATLANTIC LIFE INSURANCE COMPANY 
Richmond, Virginia 
Angus O. Swink Wm. H. Harrison 
President Vice-Pres. & Supt. of Agencies 


Honestly It’s the Best Policy 


027° Q- 











BALTIMORES most 


= exclusive hotel~ 


Removed from the noise of the down: 
town district,: located on the highest 
¥ point in the city, yet only a few blocks 
=~ from railroad and steamship terminals. 


4 W/- A TRULY CONTINENTAL ATMOSPHERE 


Baltimores ultra, and one of America’s 
representative hotels. Every modern 
improvement — the meeting place in 
Baltimore of the World's leaders in art 
the professions and business... . 




























THE EQUITABLE LIFE ASSUR. SOCIETY—Continued 


Ge cocsecewosseses 6.87 6.25 6.04 5.60 
WP estrccecvessere 7.06 6.41 6.17 5.71 
Buc cccvesvecscces 7.26 6.57 6.30 5.83 
Gh. cc ccccccccccccs 7.48 6.74 6.44 5.95 
GBR. cccccccccccccs 7.70 6.93 6.59 6.07 
GB. . crcccccccccvcs 7.94 7.12 6.75 6.20 
Ch. cesccvcccccecs 8.19 7.32 6.91 6.34 
GBivcccccccccccese 8.45 7.54 7.08 6.48 
QB. rccccccccccces 8.74 7.76 7.26 6.63 
DBacccccscessccoes 9.03 8.00 7.45 6.79 
GB. ccvcccccccses 9.35 8.26 7.65 6.96 
Beevesccccececses 9.68 8.5 7.86 7.13 
We cocesccccescece 10.04 8.81 8.07 7.31 


If the monthly Annuity payments would amount to less than 
$10 each, the Society reserves the right to pay annually or in such 
manner that the payments shall amount to at least $10 each. 

Where an Annuity payment is contingent upon the Insured’s 
survival, evidence of such survival must be furnished either by 
personal endorsement of check drawn for said payment or by 
other evidence satisfactory to the Society. 

The Society reserves the right to require satisfactory evidence 
of the age of the Insured before issuing the Annuity contract. 
New York,- December 1, 1932———— 

The Equitable Life Assurance Society of the United States 





Guaranteed Investment Policy Discontinued 

As a result of the Equitable’s plan to eliminate from its policy 
line those forms for which there is relatively small demand and 
where a similar type of coverage can be secured through a combi- 
nation of other forms, it has decided to discontinue the issuance 
of the Guaranteed Investment policy. Appropriate uses of the 
optional modes of settlement have to an increasing degree fulfilled 
the need previously taken care of through special policies. The 
policy will be discontinued December 31, 1932. In the case of the 
Guaranteed Investment policy, a combination of Ordinary Life or 
Limited Payment Life settled under Option 1 and a Survivorship 
Annuity will give the same benefits as granted in the Guaranteed 
contract. 


EQUITABLE LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 


Correction Notice 
In the table in our December 1 Life News, on page 515, we 
stated that the Equitable had made a graded reduction in its 
dividend schedule effective March 1, 1933. This is in error. The 
reduction occurred in the company’s schedule effective March 1, 
1932. The dividend schedule commencing March 1, 1933 will be 
the same as the 1932 scale. 


FEDERAL RESERVE LIFE INSURANCE COMPANY, 
KANSAS CITY, KANSAS 


Re Litigation 

An application for receiver has been made for the Fire Insur- 
ance Company of Chicago, before Federal Judge Wilkerson of 
Chicago, who has appointed as Master-in-Chancery Jacob Gross- 
man, now conducting hearings regarding the receivership applica- 
tion. 

The petition for receivership brought by various stockholders 
of the Fire Insurance Company of Chicago names among its 
defendants Massey Wilson, B. Frank Bushman and the Federal 
Reserve Life. The application for receivership alleges manipula- 
tion of assets to the detriment of the Fire Insurance Company 
of Chicago. B. Frank Bushman is President of the Federal Reserve 
Life and we believe likewise has an option on the controlling 
stock of that company. Mr. Bushman is Treasurer and a Director 
in the Fire Insurance Company of Chicago and we believe holds 
controlling stock interests in that company which, in turn, controls 
the Agricultural Life, the Iowa National Fire and the Federal 
Reserve Life. 

The defendants’ answer denies the allegations in the bill of 
complaint. 














a 


an 
ch 


1’s 
by 
by 


ice 


cy 
nd 


ice 
he 
ed 
he 
he 
or 
‘ip 
ed 


al 


hy 
re 
4 
r 
Is 
Is 
al 











January 8, 1933 BEST’S 


INSURANCE NEWS 


(Life Edition) 589 








THE GREAT AMERICAN LIFE INSURANCE CO., 
HUTCHINSON, KANSAS 


New Premium, Rates—Non-Participating 
Adopted January 1, 1933 








Convertible 
Limited Pay Life Endowments Term 
10 15 20 10 15 20 5 10 
Age O.L. Pay Pay Pay Year Year Year Year Year 
15 $12.68 $33.64 $24.70 $20.40 $90.63 $56.50 $40.40 
20 14.12 36.32 26.70 21.95 90.83 56.80 40.65 $9.19 $9.36 
2 15.94 39.51 29.10 23.95 90.94 57.14 41.05 9.57 9.82 
30 18.31 438.35 32.00 26.35 91.05 57.50 41.51 10.13 10.51 
35 21.30 47.95 35.50 29.27 91.40 58.04 42.07 10.98 11.59 
10 25.40 53.50 39.83 33.12 92.18 59.15 43.30 12.35 13.41 
15 30.95 60.20 45.23 38.02 93.64 60.85 45.68 14.76 16.78 
AT) 38.55 68.50 52.10 44.70 96.07 64.12 19.37 22.87 
no 49.04 78.70 61.25 53.85 100.07 69.45 27.41 33.12 
60 63.80 91.66 73.65 66.60 107.14 78.20 





GUARANTEE MUTUAL LIFE COMPANY, 
OMAHA, NEB. 


Semi-Annual Statement July 1, 1932 
Admitted Assets 


| 
| 
| 





Se ne eee rena SC Ss. coke! ae ee $8,305,011.13 | 
PE SONG DOI 5's. cigd a dickuce Gauss aotkaesasss 2,674,208.56 | 
INS Yok ccar'en di es ble andre bcs Sie de ioe ida lad akadoaee dct Gets 95,000.00 
Home Office Property and Real Estate .............. 741,500.00 
MN. 2 oc one cinents ah hawk paaesduneeneoes wee 3,051,540.66 
CO: SE. DIGOND C DURUM os avs 60.5. 0600'chw ioe hd oes 183,323.08 
SEE | CED. - une gnadwietbese+bseuieseenmasSauacee 218,173.18 
Pee BEE OUIDE: 6.65555 escseicecnckenteuouese 991,648.96 
ee Se SE i winnhtin a Ce ntdedidndeetie new eceew 34,696.52 
MOONE. he acvedGuan Gacwue hckalmoseeaceencclsenes dees $16,295,102.09 
Liabilities 
Se, CD, oc vedo ocauueubete chovudeknieec cus $12,334,668.03 
Reserve for Disability and Indemnity ............... 399,122.00 
Reserve for Income Policies .<...0.ccccccsccccoveveces 615,761.59 
Reserve for Claims Awaiting Proofs ................ 39,659.00 
oo tpg AE RINE vey Oe 227,756.81 
Annual Dividends Apportioned ..................... 136,171.19 
Advance Premiums and Trust Funds ............... 213,899.17 
Investment Fluctuation Reserve ..............0000. 400,000.00 
Contingency Mortality Reserve ..........ccccccscecs 700,000.60 
ONE 046 cib oe cuwe csbeseehesdopeecan bere seneseeees 1,228,064.30 
DUN ndvekh enna bodsueeeehesanesenweaabeebennnad $16,295,102.09 


GUARANTY LIFE INSURANCE CORPORATION, 
BRINKLEY, ARK. 


Receives Charter 
This company was incorporated November 30, 1932 as a stipu- 
lated premium life, health and accident company with a proposed 
capital of $50,000. Executive offices are located at 1007 Farnsworth 
Building, P. O. Box 353, Memphis, Tenn. The Secretary-Treasurer 
is Horace N. Smith. The company has not as yet completed its 
organization and its policies and rates have not been printed. 


GUARANTY OLD LINE LIFE INSURANCE COMPANY, 
REPUBLIC BANK BUILDING 
DALLAS, TEXAS 


Receives License 
This company was incorporated and licensed September 29, 1932 
as a limited capital stock life company, confining its operations 
to Texas only as provided under Article 4752 of the Revised Civil 
Statutes of Texas 1925. The paid-in capital is $25,000. No other 
details are available at present. 








A TRULY GREAT HOTEL 


When you visit Detroit next time stop at Hotel Fort Shelby. 
You'll enioy its thoughtful, efficient, unpretentious service 
. .. its savory foods and cozy, cheerful, charming rooms. 
q Every unit in the Hotel Fort Shelby is paneled . . . servi- 
dor equipped .. . attractively appointed and popularly 
priced; all rooms have private bath and circulating ice 
q Hotel Fort Shelby’s location in the heart of 


Detroit's shopping, theatre, financial, insurance and whole- 


water. 


sale districts is a happy one... no other large hotel in 
the metropolitan area is so near the principal railway ter- 
minals, airports and steamship piers. 900 rooms ... many 
as low as $3.00 per day ... suites $10.00 and upwards. 


Motorists are relieved of their automobiles at the 
door without service charge. Write for free road 
map, and your copy of “Aglow with Friendliness,” 


our unique and fascinating magazine. 


oa Fort Shell y 


“AGLOW WITH FRIENDLINESS” 
E. J. BRADWELL, Manager 


DETROIT 
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Rockford Life Has a 
Message for You 


IT CONCERNS CONTRACT 
DIRECT WITH THE 
COMPANY 


President F. L. Brown 
Rockford Life Insurance Co. 
Rockford, Illinois 


Dear Sir: 
Send Ae The Message 





























Peoples Life Insurance Company 


Frankfort, Indiana 





Reasons why it pays to connect with 
“The Friendly Company” 





A Legal Reserve Old Line Company 
Agents and Policyholders Service 
All Forms of Policies 

Family Income 

Annuities 

Endowments 

Preferred Risk 

Juvenile Policies 


RATING “A” (EXCELLENT) 


Opportunities in 


Indiana, Illinois, Ohio, Michigan, Tennessee, Arkansas, 
Iowa, Kentucky, Texas, and California. 


























GUARDIAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


New Agency In New York 


In connection with its plans for the expansion of its New 
York City business, The Guardian Life Insurance Company an- 
nounces the recent removal to new and larger quarters of three 
of the Company’s metropolitan Agencies. ‘The Frederic S. 
Doremus Agency is now located on the 17th Floor of the Com- 
pany’s Office Building at 50 Union Square; the Leo D. Landau 
Agency is now located in Suite 1352, 1440 Broadway; and the 
Paul Alexander Agency in Suite 1004, 16 Court Street, Brooklyn. 


As a further step under its expansion program, the Company 
announces effective as of December 5th, the opening of a new 
Agency in New York City, located on the 15th Floor of its Home 
Office Building at 50 Union Square, under the direction of James 
A. Tyson, as Manager. 


Mr. Tyson is brought to New York by The Guardian after 
several years of unusual success as Manager of the Company’s 
Philadelphia Agency. Widely known as a developer of men, Mr. 
Tyson's addition to The Guardian's managerial staff in New York 
is significant in the Company’s agency program, A native 
Pennsylvanian, Mr. Tyson received his early education in the 
schools of that State, graduating from Bucknell University in 
1911. Several years of teaching followed, and then he entered 
the selling field as Central Pennsylvania sales manager for a 
publishing house. Attracted by the possibilities in life under- 
writing, he entered the life insurance field in 1915 as an agent. 
Late in 1916, he became Associate General Agent at Williamsport 
for the company with which he was then connected. His ap- 
pointment as General Agent at Harrisburg followed two years 
later, and he remained in that post until 1925, when he was 
appointed General Agent at Philadelphia, a position he held until 
he became Manager for The Guardian in that city in 1929. 


Even since entering life insurance work, Mr. Tyson has been an 
active force in the Life Underwriter’s Association. He was one 
of the organizers of the Williamsport Association, and served as 
Secretary and Treasurer of that organization. In Harrisburg, 
he served as President of that city’s Association, and since his 
residence in Philadelphia he has been a member of the Board 
of Directors and served as Chairman of the Membership Com- 
mittee of the Life Underwriters’ Association of Philadelphia. 


THE HOME LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


20% Dividend Reduction 


The dividend apportionment for the first three months of 1933 
has been announced by the Home Life on the basis of 80% of 
the 1932 schedule. Action for the balance of 1933 will be taken 
at the January meeting of the Board of Directors, in accordance 
with the usual practice. The interest rate on funds left with 
the Company remains unchanged, 4.5% being paid on dividends 
left on deposit and 4.6% on proceeds of payments held under 
settlement options. 


Correction Notice 


In our December issue, on page 516, under the table of companies 
writing monthly income disability, we listed the Home Life as 
writing a $10 monthly benefit. This is incorrect although the in- 
formation was not at hand when the article was prepared. Some 
time ago the Home Life discontinued the $10 monthly income, 
reducing the benefit to $5 per month with coverage limited to age 
55 instead of 60 as heretofore. The minimum policy which will be 
issued under the $5 benefit is $5,000. Under disability waiver of 
premium only benefit an increase has been made in the rates and a 
reduction in the maximum amount on any one life from $100,000 to 
$75,000. Coverage under this contract continues until age 60. The 
company has also revised its accidental death benefit which now 
provides coverage ceasing at policy anniversary nearest the 60th 
birthday instead of continuing during the life of the insured. 
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ILLINOIS LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Order Appointing Receiver 

The order of Judge James H. Wilkerson (reported in last 
month’s issue) of the United States District Court of Chicago, on 
November 29, under which the Illinois Life was placed in receiver- 
ship, contained in brief the following: The Defendant was the 
Illinois Life Insurance Company and the Plaintiff, Mary Martha 
Layton and Elizabeth Jane Wharf. The court found that the 
company had for some time past, and will be for a considerable 
time in the future, unable to obtain funds to meet its matured and 
immediately maturing obligations except by sacrifice of assets 
which would cause damage to remaining creditors and policy- 
holders. 


The Court further found that the Plaintiffs were entitled to the 
relief requested; namely, the appointment of a receiver to conserve 
the business and assets of the company. The company consented 
to this appointment and the court therefore ordered that Abel 
Davis, of Chicago, be appointed receiver of all the company’s 
property and assets of whatever nature and to manage the af- 
fairs of the company, all of his acts being subject to the ap- 
proval of the court so that the company’s affairs may be properly 
conserved until further order of the court. The receiver was 
also authorized to receive all premium payments on policies and 
these premiums and other policy payments shall be kept by him 
in a separate account and shall be held until disposed of as the 
court may direct. The court further ordered that any creditor of 
the company, whether as a policyholder or in another capacity, 
be enjoined from instituting any action against the company for 
the purpose of impounding or taking possession of any property 
owned by it or in the possession of the receiver, and any other 
action was disbarred which might interfere with the possession 
and management by the receiver of the company. 


In a resolution adopted by the board of directors of the com- 
pany on November 25 that body was of the opinion that the 
assets of the company were of sufficient value when reduced to 
eash at a fair value, to permit the payment of the company’s 
obligations to policyholders and creditors and that it was able to 
meet its obligations for death claims upon outstanding policies 
and on those which become due in the ordinary course of business, 
as well as to meet all other expenses of operation and liability 
except that it was unable to meet all obligations accruing under 
applications for loan and cash surrender values. In view of the 
inability of the company to meet the latter requests the board of 
directors concurred in the application for a receiver of the com- 
pany to handle its assets and to protect all policyholders and 
creditors without preference to a certain class. 


The Illinois Life had long been controlled by its senior officers 
and a few close associates. Its present difficulties arise from 
heavy investments made in the securities of the Stevens Hotel 
Company and the Hotel LaSalle Company, both of Chicago, and 
both enterprises sponsored by the interests which have controlled 
the Illinois Life. Both of these hotel properties have suffered 
severely by reason of general economic conditions, and, as re- 
ported by us in Best’s Life Insurance News, July 1, 1932, page 
181, the Stevens Hotel Company was placed in receivership on 
June 3, 1932; a receiver also being appointed for the Hotel LaSalle 
Company, at about which time our rating was automatically 
suspended and inquiring subscribers were so informed. At the 
time a receiver was appointed for the Stevens Hotel Company 
the outstanding bonds represented only about half of the original 
cost of the hotel, which was completed in 1927. The LaSalle 
Hotel was constructed much earlier, and was for many years a 
very profitable property. 


From the 1931 statement of the Illinois Life it appears that its 
interests in the hotel properties were as follows: 


Stevens Hotel Company 


PEERS TOG i .sinsis cx cevdessceaseGades $4,163,185 
Collateral loans against stocks and 
NI, | 5 ot. 9 sig. vn.enbieb cd8RCOi an ewasweNees 602,500 





Hotel LaSalle Company 


SNR RED. ein dinccdes ccpeteedekkoes $3,500,000 
Collateral loans against Hotel LaSalle 
Company securities PPO ETN Se pas 1,380,000 


The company also reported as of the end of last year a loan 
of $750,000 against securities of Stevens Brothers Corporation. 
The aggregate of these investments was about $10,400,000. The 
business on the company’s books is of very good quality, and 
careful and competent administration of the receivership should 
make possible the working out of some plan by which ultimately 
policyholders will not suffer much, if any loss. 

Apparently additional investments in Stevens properties were 
made since the first of the year, as the total is reported by the 
receiver to exceed $13,000,000, some unsecured. In fairness to the 
Stevens interests, it should be pointed out that all of their private 
resources have been used up in an endeavor to keep solvent the 
various enterprises in which the life company was _ interested, 
particularly in meeting the dividend requirements on the hotel 
bonds. 


INTER-SOUTHERN LIFE INSURANCE COMPANY, 
LOUISVILLE, KY. 


To Enforce Stockholders Liability 
A suit has been filed in the Franklin Circuit Court at Louisville 
by the receivers of this company to enforce the stockholders 
double liability under the Kentucky law. The Security Life In- 
surance Company, now in receivership, owns 1,946,977 shares of 
the Inter-Southern Life stock. 


JOHN HANCOCK MUTUAL LIFE INSURANCE CO., 
BOSTON, MASS. 


Dividends Continued 
Walton L. Crocker, President of the John Hancock Mutual Life, 
announces that the policyholders’ dividends for the year 1933 will 
be maintained on the same basis as during the year 1932. The 
Company set aside a reserve of more than 20 million dollars to 
meet the payments. 


Eliot Wadsworth Elected to Board 
Eliot Wadsworth, Vice President and Trustee of the Franklin 
Savings Bank of Boston, and a Director of the firm of Stone & 
Webster has been elected a member of the Board of Directors of 
the John Hancock Mutual Life, according to an announcement of 
President Walton L. Crocker. He succeeds the late Robert K. 
Eaton, who died this year. 


KENTUCKY HOME LIFE INSURANCE COMPANY, 
LOUISVILLE, KY. 


Control Changes Hands 

Albert M. Greenfield, Chairman of the Board of Bankers Securi- 
ties Corporation of Philadelphia announced December 3rd that 
Bankers Securities Corporation of Philadelphia and Bankers Bond 
and Mortgage Guaranty Company of America have disposed, 
through Warren T. Godfroy, of their entire interest in Kentucky 
Home Life Insurance Company of Louisville, Kentucky, to Insur- 
ance Equities Corporation of New York in which Julius H. Barnes 
is interested. 

As a result of the change in control, the following directors, 
formerly representing Greenfield interests, retired on December 
6: Albert M. Greenfield, Harry G. Sundheim, Maurice L. Wurzell 
and Ernest Trigg of Philadelphia. The latter also retired as Vice 
President, and B. S. Washer resigned as the company’s General 
Counsel but remains on the Board of Directors. Edward P. 
Humphrey of Louisville succeeds Mr. Washer as General Counsel 
of the company and also becomes a director. Other new directors 


Continued on next page 
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to choose from 


Jim Dunbar overlooked 
providing for a 
guaranteed income. 
Back where he was 20 
years ago. 


Bill Coyne, on Easy 
Street at 60, 

because he started a 
Guardian Retirement 
Income plan, 24 years ago. 


Unit No. 3 of the Guardian Direct-to- 
Prospect campaign invites the prospect to 
choose, then shows how comparatively 
easy it is to fulfill his inevitable choice. 
No mere theories. Every word tells facts 
that no one can deny. The power of 
directness, skillfully applied to avoid 
antagonism, is the secret of successful 
advertising in 1932. This is a part of the 
Guardian “Agent-Viewpoint Advertising 
Plan,” released for Guardian Agents by 


THE GUARDIAN LIFE 
LIFE INSURANCE COMPANY 
50 UNION SQUARE NEW YORK CITY 





KENTUCKY HOME LIFE INSURANCE CO.—Continued 


are: Major Austin Kinnard of Louisville, former director of the 
Inter-Southern Life; Harry Perkins of Louisville and W. T. 
Godfroy. No other changes were made in the official staff or di- 
rectorate of the company at that time. Later in the month 
W. T. O’Donohue, formerly vice president of Jefferson Standard 
Life and more recently vice president of the Manhattan Life, 
was elected active vice President of the Kentucky Home; Austin 
Kinnard, of Booker & Kinnard, a fire and casualty agency at 
Louisville, was elected executive vice president and John Miller, 
of the New York Actuarial firm of Woodward, Fondiller & Ryan, 
resigned his temporary position as vice president. (See Missouri 
State Life hereafter). 


THE LONDON LIFE INSURANCE COMPANY, 
LONDON, CANADA 
J. E. Jeffery Elected President 
Mr. J. Edgar Jeffery has been elected President, to succeed the 
late J, G. Richter. Mr. Edward E. Reid, formerly Managing Di 
rector of the Company, has been elected Vice President and 
Managing Director. 
MASSACHUSETTS MUTUAL LIFE INSURANCE CO., 
SPRINGFIELD, MASS. 
Disability and Other Changes 
The company’s announcement relative to these changes is re 
produced herewith: 
November 18, 1932. 
To Our Representatives: 
Our policy forms and disability riders have been revised to con 
form with changes in cash surrender values and total and perma 
nent disability benefits as outlined below: 


New Policy Forms 

Aside from the change in cash surrender values, the new policy 
forms provide that under the Optional Methods of Settlement the 
Company may exercise the right to pay the proceeds in one sum 
if any installment or interest payment is less than $10 or if the 
proceeds shall amount to less than $1,000. There is a further new 
provision that where the cash surrender value of the policy has 
been applied under the Optional Methods of Settlement the Com- 
pany may defer the payment of any withdrawal of principal from 
these funds for a period not exceeding ninety days. 

Non-Forfeiture Values 

Cash or loans values will be the full level premium American 
Experience 3% reserve less the following surrender charges per 
$1,000 of insurance—$16.00 at the end of the second year, $14.00 at 
the end of the third policy year, ete., decreasing $2.00 each year 
and resulting in a surrender value equal to the full reserve at the 
end of the tenth and subsequent policy years. Reduced paid-up 
and extended term insurance will be the equivalent of the cash 
values. The new values will supersede the present values which 
are based upon the full reserve less a surrender charge of $10.00 at 
the end of the second policy year with the full reserve thereafter. 
There will be no change in the present Retirement Annuity and 
Single Premium Life or Endowment non-forfeiture values. 


New Disability Rider 

Likewise the disability provision has been revised to provide the 
benefits outlined below. The only other change of importance in 
the rider will be the omission of the “recognized disability” clause 
admitting the loss of sight of both eyes or the loss of use of limbs 
as satisfactory proof of total and permanent disability. Aside 
from its doubtful value, this clause is subject to misconstruction 
by both representatives and policyholders. The loss of sight of 
both eyes or the loss of use of limbs ordinarily incapacitates the 
insured to such an extent that he cannot engage in any occupa- 
tion, thus entitling him to the disability benefit at the end of the 
six months’ period. The omission of this clause, therefore, does 
not affect the policyholder to any appreciable extent. 


Total and Permanent Disability 
Waiver of Premium Only 

(a) The “waiting period’ will be six months instead of four 
months as at present. 

(b) Premiums falling due after the commencement of disability 
and during its continuance will be waived or, if paid, will be 
refunded, but no premium falling due more than one year prior 
to receipt of written notice of claim will be waived or refunded. 
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(c) A skeleton table comparing the present rates with the new 
rates for men is shown below: 


Ordinary Life Life 20 tndowment 20 

Present New* Present New* Present New* 
Age Rate Rate Rate Rate Rate Rate 
25 $0.55 $0.79 $0.41 $0.56 $0.61 $0.82 
35 85 1,27 66 93 87 1.25 
45 1.49 2.39 1.43 2.27 1.69 2.68 


* Rates for women will be twice the new rates shown above. 

(d) In order to qualify, disability must commence before the 
policy anniversary nearest the insured’s sixtieth birthday in the 
case of men and nearest the insured’s fifty-fifth birthday in the 
case of women, and in either case before the prior maturity of 
the policy. 

(e) The waiver benefit will be issued from ages 21 to 50 inclu- 
sive for men and 21 to 45 inclusive for women. 

(f) The minimum and maximum limits will be $2,000 and $50,000 
respectively. 


Waiver of Premium and Disability Income (Not granted 
to Women) 

(a) The “waiting period” will be six months instead of four 
months as at present. 

(b) The disability income will be $5.00 monthly instead of $10.00 
monthly for each $1,000 of face amount. 

(ec) The disability income will be payable during the continu- 
ance of disability under Ordinary Life, Limited Payment Life, 
Term-Automatiec Life, and Family Income Policies, but only until 
the maturity of Endowment and Insurance with Income policies. 

(d) In order to qualify, disability must commence before the 
policy anniversary nearest the insured’s fifty-fifth birthday or 
before the prior maturity of the policy. 

(e) The first income payment will be made at the end of the 
sixth completed month of disability, but no retroactive income 
payments will be made for any period of disability covering more 
than six months prior to receipt of notice of claim. Premiums 
will be waived as under “Waiver of Premiums Only” section (b). 

(f) A skeleton table comparing the present rates with the new 
rates is shown below. The new rates are less than the old, due 
to the reduction in the amount of income benefit. 


Ordinary Life Life 20 Endowment 20 

Present New Present New Present New 

Age Rate Rate Rate Rate Rate Rate 
25 $3.40 $2.82 $4.16 $3.19 $2.83 $1.91 
35 4.39 3.75 4.64 3.58 4.05 2.82 
45 6.07 5.56 6.01 5.63 6.27 5.41 


(g) The waiver and income benefit will be issued to men only— 
ages 21 to 45 inclusive. 

(h) The maximum amount of monthly income that will be 
granted to any applicant is $125 a month including any existing 
disability income benefits in our Company. The minimum limit 
will be $10.00 monthly or a face amount of $2,000. We will not 
grant disability income benefits to any applicant who already has 
such benefits aggregating $500 a month in all companies, irre- 
spective of the form of insurance—life, health, accident or annuity 

under which these benefits may be obtained. 


Miscellaneous 

In conformity with our present practice, disability income 
benefits will be granted only to risks selected from a highly re- 
stricted group of occupations. Farmers, industrial workers gener- 
ally, and other occupations under which there has been an ex- 
cessive disability claim rate will be excluded. In a general way, 
we desire to grant such benefits only to salaried employees and 
business men, other than those conducting a small business of 
their own. 

Disability income benefits will not be granted under Retirement 
Annuities; ie., the waiver only benefit is available. In no event 
will any form of disability benefit be granted in connection with 
contracts that call for less than ten full years’ disability premiums 
nor in conjunction with Joint Life, Single Premium Life or En- 
dowment, Continuous Monthly Income Ordinary Life and Limited 
Payment Life policies, Survivorship and Deferred Survivorship 
Annuities, nor any plan of insurance written on the corporation 
form. 

Insurance with Income 

New premium rates and values under the Insurance with In- 
come Plan differentiated as to sex will become effective February 
1, 1933; at present there is no distinction. 


Continued on next page 
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Admitted Assets ...............Over $22,000,000 
Policyholders’ Surplus ..........Over 2,000,000 
Life Insurance in Force ........Over 160,000,000 























Extract from Annual Statement 
December 31, 1931 


INSURANCE IN FORCE 
$387,823,631.00 
(An Increase of $12,579,761) 


TOTAL ADMITTED ASSETS 
$72,970,833.17 
(An Increase of $3,356,668.18) 


PAYMENTS TO POLICYHOLDERS AND 
BENEFICIARIES IN 1931 
$7,188,970.44 


The Incorporated 1871 
Lire INsuRANCE CoMPANY 


IRGINIA 


RICHMOND, VA. 


Braprorp H. Waker, President 
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7 
GEARED SELLING 


Fidelity gears its direct mail lead service to 
an exceedingly profitable “Income for Life” 
appeal. The premium value for each dollar 
invested by its agents last year in this service 
was $54.60. Applications written on leads from 
the service are 36% higher than the company 
average of all paid policies. 


Users Profit Accordingly 


“Income for Life”, Low Rate Life, Family 
Income, Disability, Accidental Death Benefits 
and a full line of annuity forms are included 
in the Fidelity kit—backed by more than half 
a century of fair dealing. 


Send for booklet 
“The Company Back of the Contract” 














he FIDELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT, President 











ATLAS LIFE INSURANCE 
COMPANY 


TULSA 4 OKLAHOMA 


JoHNSON D. HL, PRESIDENT 





The life insurance dollar 


is man’s truest friend, be- 





| 
| cause it is always ready to 
| 
| serve in an emergency— | 
| 


it never shirks when things 


go wrong. " 




















MASSACHUSETTS MUTUAL LIFE INS. CO.—Continued 
Monthly Budget 


Premium rates under all Monthly Budget plans have been 
slightly increased. 
Effective Date 
The new policy form and disability rider will be used on all 
applications completed on and after February 1, 1933. 





MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


The Following Special Report was “Bulletined” to Our “A” 
Life Subscribers December 17, 1932 

“A source we deem reliable informs us that at a meeting of the 
directors of this company yesterday, December 16, 1932, it was 
voted to loan $800,000 to Insurance Equities Corporation, a hold- 
ing company with headquarters in New York City, which is 
headed by Julius H. Barnes, who is also Chairman of the Board 
of the Missouri State Life Insurance Company, and that the 
officers of Missouri State Life were authorized to borrow the 
money to make this loan if the cash on hand was insufficient 
otherwise. 

“We are informed that the collateral for the loan is to be as 
follows: Kentucky Home Life of Louisville stock. It was organ- 
ized this year to reinsure the business of the Inter-Southern Life. 
Through this reinsurance Kentucky Home Life controls approxi- 
mately 30% of the stock of Missouri State Life. Kentucky Home 
Life began business with $500,000 capital and $500,000 surplus 
represented by 50,000 shares, par value $10 each paid in at $20 
each, but for the purpose of the loan above mentioned it is valued 
at $36. The stock offered as collateral is 11,944 shares, or about 
23% of the total outstanding. 

“United Life and Accident Insurance Company, Concord, New 
Hampshire, 4,100 shares valued at $50 per share. This company 
has been in business since July, 1914 and its last annual statement 
showed $500,000 capital; $246,678 surplus and $53,233,088 insurance 
in force. The par value of this stock is $25 per share with 20,000 
shares outstanding. The stock offered as collateral for the loan 
is therefore a little more than 20% of the total. 

“Philadelphia Life Insurance Company stock, 8,500 shares. This 
company began business in 1906 and its last annual statement 
showed capital, $700,000; surplus, $290,144 and insurance in force, 
$73,064,605. The par value of the stock is $10 and the collateral, 
as stated, is 8,500 shares out of 70,000 shares outstanding. 

“Insurance Equities Corporation, formed this year, owns con- 
trol of Insuranshares Corporation of Delaware, an investment 
trust, which owns a varied portfolio of insurance and bank stocks. 
That corporation and Insurance Equities Corporation are the 
mediums through which the Barnes-Cohen group have carried on 
their recent operations in connection with the purchase of insur- 
ance companies. They control Lloyds Insurance Company of 
America, formed in November, 1932, by the consolidation of Lloyds 
Casualty Company of New York, Detroit Fidelity and Surety 
Company of Detroit, Michigan and Constitution Indemnity Com- 
pany of Philadelphia. The Barnes-Cohen group, in addition to 
controlling Lloyds Insurance Company of America and Kentucky 
Home Life Insurance Company, has control of or interest in other 
insurance companies, including the Shenandoah Life Insurance 
Company of Roanoke, Virginia. The Shenandoah Life showed 
among its assets in its last annual statement a considerable block 
(not representing control, however) of stock of United Life & 
Accident Insurance Company of Concord, New Hampshire. 

“We today telegraphed the Missouri State Life and the Missouri 
Insurance Department for detailed information concerning this 
transaction, but no replies were received before this report was 
issued.” 


From our Special Life Bulletin of December 20, 1932 
“With reference to the Special Bulletin dated December 17 on the 
above company, on that day we sent the following telegram to the 
Missouri State Life Insurance Company and also a similar one to 
Hon. Joseph B. E. Thompson, Superintendent of Insurance for 
the State of Missouri: 


We are advised that your directors yesterday voted to loan 
Insurance Equities Corporation of New York eight hundred 
thousand dollars secured by stock of Philadelphia Life United 
Life and Accident Company and Kentucky Home Life Insur- 
ance Company and that the officers were given authority to 
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borrow the funds necessary to make this loan if the Missouri 
State was otherwise unable to advance it Stop Please wire col- 
lect and immediately confirmation or denial and if loan author- 
ized full particulars as to collateral when money will be ad- 
vanced and period for which loan is made Stop We must ad- 
vise our subscribers today concerning this transaction Signed 
Alfred M Best President 


‘Replies were receiver as follows: 


We have with advance approval Missouri Insurance Com- 
missioner given assistance through banks here to Insurance 
Equities Corporation in partial financing purchase of Kentucky 
Home Life stock which was undertaken by Insurance Equities 
for the protection and benefit of this company and its policy- 
holders Directors approved that action but passed no resolu- 
tion for borrowing money Signed Wm T Nardin President 
Missouri State Life Insurance Company ; 

Replying your wire seventeenth Stop Loan referred to has been 
made by three St Louis banks Stop Neither money or securities 
of Missouri State used in deal nor is it expected they will be 
Signed Jos B Thompson Supt. of Insurance 


“Judge Dawson and Ernest Woodward, directors of the Mis- 
souri State Life, were not present at the meeting of the board 
and have asked us to announce this fact. 

“Additional information reaching us will be reported to our 
subscribers in due course.” 

. . a a 
From Regular Life Bulletin of December 27, 1932 

“Federal Judge Chas. I. Dawson, of Louisville, chairman of the 
board of the Kentucky Home Life, when advised of the recent 
loan transaction with Insurance Equities, indicated that a com- 
munication had been sent to the company which would serve as 
his resignation as a director of the Missouri State Life if the 
arrangement was not set aside. J. D. Talbott, State Auditor and 
Acting Insurance Commissioner of Kentucky, has demanded can- 
cellation of this transaction. It is reported that Wm. T. Nardin, 
president of the Missouri State Life, refused to call a_ special 
meeting to rescind the board’s action. Supt. of Insurance Jos. B. 
Thompson of Missouri has stated that this transaction was re- 
viewed by Hon, Jess G. Read, Insurance Commissioner of Okla- 
homa and Hon. A. D. Dulaney, Insurance Commissioner of 
Arkansas and that the three commissioners approved the trans- 
action as being justified by circumstances and beneficial to the 
policyholders. A meeting of the board of directors of the Ken- 
tucky Home Life on December 23 apparently gave control to 
Louisville interests and the State of Kentucky of the stock of the 
Missouri State Life held by the Kentucky Home among its 
assets.” 

Stockholders Meeting 

The annual meeting of the stockholders of the Missouri State 
Life will be held on Tuesday, January 17, 1933, in accordance 
with the provisions of the company’s charter. 





MONTREAL LIFE INSURANCE COMPANY, 
MONTREAL, CANADA 


Reduces Rates 

This company announces an important change of premium 
rates to become effective January ist, 1933. There will be a sub- 
stantial reduction of premiums for all regular Participating Poli- 
cies, Life and Endowment and a moderate reduction in non- 
participating rates. The extent of the reduction will be observed 
in the tables printed hereafter, showing the old and new premiums 
for four plans. Under the regular Participating Policies, divi- 
dends are payable quinquennially and this practice will be con- 
tinued. There will no change in the rates for the Montreal Pre- 
ferred and Family Protection Policies and as heretofore dividends 
on these two policies will be paid annually, commencing at the 
end of the second year. 

No existing Participating Policy will be changed to the new 
basis, The dividends to be paid in the future on present regular 
participating policies will be larger than under policies to be 
issued at the new participating premiums. 


Guaranteed Values 

Coincident with the reduction in premiums there will be a re- 
duction in guaranteed values. The company states: “One lesson 
learned in the past three years is that high cash values lead to 
heavy cancellations by way of surrender. Under the present sys- 
tem of high cash values, any policy that is surrendered before 
8 or 9 premiums have been paid, is done so at a loss to the com- 
pany, that is, at a loss to the remaining participating policy- 
holders. Our new cash values are regulated so as not to cause 
loss to the company in the event of the surrender of a policy. 





With AGE and STABILITY 
83 Years of Service and Strength 


UNION MUTUAL 
LIFE INSURANCE COMPANY 


PorTLAND, MAINE 

















We consider it poor business to pay a bonus to a policyholder 
on surrender of his contract. It is unfair, unjust to the continu- 
ing policyholders. 

“There is a widespread movement looking toward the reduction 
of loan and surrender values and we believe that such reductions 
will be made by a large majority of the Canadian and American 
companies. The losses that will be averted by such means will 
mean larger dividends to those policyholders who continue their 
policies in force. That is our reason for the reduction of surren- 
der values. It will tend to reduce terminations and result in 
larger dividends to policyholders.” 


Hereafter the guaranteed values on Non-participating policies 
will be exactly the same as under corresponding participating 
policies. 


Comparison of New and Old Without Profits Premiums 
Ordinary Life 20 Payment Life 


New Old New Old 
Age Rates Rates Rates Rates 
14 $12.05 $12.05 $19.15 $20.10 
15 12.20 12.35 19.40 20.45 
20 13.60 14.00 21.05 22.40 
25 15.25 16.20 22.90 24.40 
30 17.45 18.90 25.20 26.80 
35 20.35 21.90 28.10 29.75 
40 24.30 25.85 31.85 33.45 
45 29.70 31.20 36.85 38.25 
50 37.05 38.50 43.40 44.60 
55 47.05 48.55 52.15 53.35 
60 60.90 62.50 64.45 65.70 
65 80.75 82.10 84.75 wien 
Ordinary Life 20 Payment Life 
New Old New Old 
Age Rates Rates Rates Rates 
14 $15.50 $16.15 $21.75 $23.85 
15 15.65 16.60 ; 22.10 24.45 
20 16.90 19.00 24.10 27.45 
25 18.25 21.30 25.90 30.00 
30 20.35 24.25 28.05 33.25 
35 23.65 27.95 31.30 36.95 
40 28.10 32.60 35.80 41.35 
45 34.15 38.85 41.55 46.95 
50 42.40 47.05 49.15 54.10 
55 53.85 58.10 63.25 63.65 
60 70.05 73.20 76.15 77.00 
65 93.05 97.55 96.65 99.75 
20 Year Endowment Endowment at age 65 
New Old New Old 
Age Rates Rates Rates Rates 
14 $43.80 $46.60 $17.30 $18.30 
15 43.85 46.85 17.55 18.80 
20 44.20 48.00 19.50 21.75 
25 44.45 48.50 21.80 25.00 
30 44.95 49.40 25.10 29.45 
35 46.00 50.55 30.65 35.35 
40 47.75 52.28 38.65 43.60 
45 50.65 55.05 50.65 55.05 
50 55.30 59.45 70.80 75.30 
55 62.90 66.40 112.50 114.95 
60 75.20 77.60 vows ese 
65 94.80 100.70 
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The GREAT SOUTHERN 


The Great Southern, by adher- 
ence to well defined principles 
of progressive management; ef- 
ficient, competent service to 
policyholders; and a capable, 
loyal force of representatives 
enjoys the confidence, good will 
and respect of thousands of men 
and women who are turning to 
life insurance as the most effec- 
tive method of creating and 
holding financial security. 


OFFICERS 


E. P. Greenwood . 
L. S. Adams . 

F. W. Griffin . 

J. C. Cameron. . 
Dr. J. E. Daniel 
W. S. Horne . “Secretary and Assistant Treasurer 
A. C. Nicholson ‘ Manager of Investment Department 
Vinson, Elkins, Sweeton & Weems . . General Counsel 


President 

: ‘Vice President and Treasurer 

. Vice-President and Manager of Agencies 
. Vice-President and Actuary 

Medical Director 





DIRECTORS 


L. S. Adams, Vice-President and Treasurer . Houston 
J. C. Cameron, Vice-President and Actuary . Houston 
Charles Cobb, Jr., Capitalist. . . . Marshall 
Dr. J. E. Daniel, Medical Director . Houston 
3 A Elkins, Attorney aj ar Houston 
Ez. P. Greenwood, President . Dallas 


F. W. Griffin, Vice-President sab Mgr. ‘of ‘Agencies, “Houston 
John T. Scott, Chairman of the Board, First Nat’l Bank, 


Houston 
C. A. Sweeton, Attorney Houston 
W. A. Vinson, Attorney Houston 





GREAT SOUTHERN 


COMPANY 


LIFE INSURANCE 





E. P. GREENWOOD, President 
HOUSTON. . . . . . TEXAS 








MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. J. 


Policy Loans Decrease 

Policy loans made in cash by the Mutual Benefit Life Insurance 
Company reached in October the lowest point in many months 
and are now running about one-third of the peak figure of De- 
cember, 1931, according to John S. Thompson, vice-president and 
mathematician. On the other hand, loan repayments by policy- 
holders have almost doubled since September, 1931, reaching their 
high point in September of this year, and since July have re- 
mained well above the average for the previous twelve months. 
Cash repayments are now being made to the company in excess 
of $300,000 per month, 

For the first time in several years, the company’s loan account 
showed a decrease in October, repayments exceeding demands for 
new loans. As these repayments include surrender values applied 
to the liquidation of loans on policies on which default of pre- 
mium and interest has occurred, this reduction may be attributed 
to the increase in the rate of termination of encumbered policies. 

No campaign or other special effort has been made by the 
company to secure repayment of loans. More than anything else, 
the situation reflects a cessation in the demand for cash, an im- 
provement in public sentiment and a high degree of confidence in 
the institution of life insurance. 


THE MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


1933 Dividends Reduced 

The Mutual Life has adopted a dividend scale for 1933 that will 
yield to policyholders approximately 36 million dollars. This is 
about 83 per cent of the amount set aside for 1982 dividends. 
For the individual policyholder insured under an Ordinary Life 
policy at age 35, the 1933 dividend will be at least 85 per cent of 
the 1932 dividend; under a 20-Payment Life policy (premium pay- 
ing period) 86 per cent; under a 20-Year Endowment 87 per cent. 

The company’s news release stated: “Waiving fluctuations which 
may occur before the close of the year, as well as the effect of 
the standards yet to be set up by the Convention of Insurance 
Commissioners for valuing securities, it is expected that after 
providing for the 1933 dividends, the company’s contingency re- 
serve will remain substantially the same as at the end of 1931— 
i.e., 63 million dollars. 

“While the Mutual Life has experienced no difficulties in 
promptly meeting its obligations, our gains from operations have 
been less principally because of prevailing conditions. A slightly 
higher rate of mortality has decreased gains from that source; 
larger sums of cash on hand for purposes of liquidity, together 
with some decline in income through very small defaults in in- 
terest and dividends, have reduced gains from investment income; 
and a smaller volume of outstanding business coupled with in- 
creased taxes has reduced gains from loading. Life insurance 
dividends depend principally upon the surplus arising from these 
three items. 

“The trustees and officers of the company believe that the prac- 
tice of confining the new dividend scale to the net gains of the 
current year should be continued and that, under present condi- 
tions, the maintenance of our contingency reserve or surplus at 
approximately its present amount is very desirable. 

“The Mutual Life is in a very liquid condition. Notwithstand- 
ing the fact that during ten months of this year it had paid 
policyholders or beneficiaries over 158 million dollars, including 
over 44 millions in death claims, and to living policyholders 114 
millions, embracing dividends, matured endowments, annuities, 
surrender values and policy loans, it has maintained its contin- 
gency reserve as indicated at over 60 millions, and its cash balances 
at more than three times the normal, and will set aside for 1933 
dividends approximately 36 millions. Furthermore, it has more 
than 40 millions of United States government securities which 
are, of course, exceptionally safe; about 18 millions of United 
States state and municipal securities which are very sound; and 
about 90 millions of utility bonds, none of which are in default. 

“During the past few years life insurance has been one of the 
few investments which could be viewed as worth 100 cents on the 
dollar.” 
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NATIONAL AID LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILLINOIS 


Being Organized 

This company is being organized by interests identified with 
the National Aid Society, Springfield, Ill. (a fraternal beneficiary 
society). Its charter was filed November 17, 1932. The officers of 
the fraternal are: President, C. F. Rapp; Vice President, H. B. 
tobinson; Secretary, A. C. Littlejohn; Claim Adjuster, S. A. 
Autes. We understand that the company will issue a form of 
Decreasing Term insurance for a stipulated premium the amount 
of protection decreasing each age, while the premium remains 
level, At age 65 the contract will go on an Ordinary Life basis. 
We have a general information report available on the National 
Aid Society for interested “A” Life subscribers. 


NATIONAL GUARDIAN LIFE INSURANCE COMPANY, 
MADISON, WISCONSIN 


Dividend Scale To Be Cut 
This company contemplates a reduction in its dividend schedule 
for 1933 but the amount has not as yet been decided. 


NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VERMONT 


Governor W. W. Stickney, Director, Dies 

Former Governor William W. Stickney of Vermont, who died 
from a sudden heart attack in Sarasota, Florida, on December 
15, was in point of service the oldest member of the Board of Di- 
rectors of the National Life Insurance Company of this city. 
Next month he would have completed his 30th year as a member 
of the board, he having become a member the same year in which 
President Fred A. Howland became associated with the company, 
1903. Mr. Stickney was 79 years old. 


NEW ENGLAND MUTUAL LIFE INSURANCE CO., 
BOSTON, MASS. 


An Unbroken Dividend Record 


Reprinted from “The New England Pilot,” the Agency Journal 
of the company: 


“The first New England Mutual dividend was declared Decem- 
ber 1, 1848, at the end of the first five years of business. Divi- 
dends were declared every five years thereafter to and including 
1868. Sinee 1869 dividends have been declared annually with 
unbroken regularity. 

“Beginning with 1899 the Company adopted a continuous, fixed 
scale, which, by producing an increasing amount annually on the 
individual premium, overcame the objection to the wide fluctua- 
tions of previous years. During this 34-year period we have 
increased the scale seven times, the present scale having been put 
into operation in 1927. This remarkable dividend history is 
probably unsurpassed by any life insurance company in America. 

“In 1919 the influenza epidemic and war casualties took heavy 
toll of our policyholders, and the mortality for the year ran up 
to one hundred per cent of the American Table, Nevertheless, 
the Board of Directors, at its dividend meeting, decided to con- 
tinue the scale, even though it necessitated drawing upon the 
surplus. Three years later, however, the surplus was more than 
restored, 

“To maintain the present scale of dividends adopted in 1927 
will require a distribution of surplus in 1933 of $11,350,000. This 
appropriation happens to be the same as for the year 1932, inas- 
much as the total volume of outstanding business is slightly less 
than it was a year ago. Although the total dividend next year 
remains the same as this year, the scale of distribution has been 
maintained, and each premium-paying policyholder with life or 
endowment policies will receive a larger dividend than in 1932. 

“An interesting phase of the distribution of dividends is that 
in past years the Company has paid out in actual cash from 8% 
to 138% only of the total appropriation, the remainder of the ap- 
propriation being retained in the Company. This is due to the 
fact that the great mass of our policyholders use their dividends 
cither to reduce their renewal premiums or to buy additional in- 
surance or to earn interest on deposit. 








TRIPLE INDEMNITY 
LIFE INSURANCE 
with 
Weekly Accident Disability 


One Contract for One Premium 


General Agency Contracts available at 
Cincinnati, Ohio; Toledo, Ohio; Erie, 
Penna.; Harrisburg, Penna.; Philadelphia, 


Penna.; and the state of Delaware. 


Inquire 


UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 
United Life Building 
Concord, New Hampshire. 


























“All our readers know that for years we have had a definite 
program of increasing the surplus, bit by bit, to guard against 
the very condition that we now face on account of the long- 
drawn-out depression, 

“Thanks to past foresight, we have a surplus which, compared 
with assets, puts the Company on about the top-rung of the 
ladder. 

“The conservative character of our Board of Directors assures 
us that the present dividend action was taken only after serious 
and mature deliberation, and with the well-founded Knowledge 
that our financial structure would not be impaired.” 


NEW WORLD LIFE INSURANCE COMPANY, 
SEATTLE, WASH. 


Examined 

This company underwent a Convention examination as of June 
30, 1932 by the California, Oregon, Washington and Wisconsin 
Insurance Departments. The report was dated September 1, 1932. 
Income for the first six months was $974,214; disbursements, 
$1,039,495; admitted assets, $10,461,244; net reserve, $8,108,720; 
capital, $1,134,500; surplus, $636,392; insurance written $3,904,085; 
insurance in force as of June 30, $47,705,768. 

The examiners went into detail concerning the company’s assets. 
As of the date of the examination, real estate amounted to $857,021 
and contracts of sale, $785,802. Considerably more than half of 
the real estate ($922,231) is in the state of Idaho. In this state a 
number of the mortgages are either foreclosed or in default of 
interest, which is a rather unfavorable showing, but the examiners 
state that the security behind the loans appears to be ample. 
The company’s experience with more recent loans, which are paid 
back in small installments, has been extremely favorable. 

The examiners found that no bonds were in default of either 
principal or interest, which is an extremely good showing at the 
present time. 
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Would You 
Like to join the 
Amicable Family 





of well-paid go-getters? 


We offer 
available local 
agencies and 
Districts 


TEXAS 
OKLAHOMA 
NEW MEXICO 
LOUISIANA 


IN 


AMICABLE 


LIFE INSURANCE COMPANY 
of WACO, TEXAS 




















REDUCTION 


In Hotel Rates 


LACK HAWK HOTELS in 

Iowa and Minnesota lead the 

way in value giving. Rooms 
in all SEVEN of the famous Black 
Hawk Hotels reduced 20 per cent. 
Food rates in our excellent, com- 
fartable coffee shops and dining 
rooms reduced accordingly. 


NEXT TIME you travel in Iowa 
or Minnesota try a Black Hawk 
Hotel for comfort, convenience and 
savings. Our reductions mean lower 
traveling costs for you! Minimum 
rates at our hotels now range from 
$1.50 and $2.50 and we have 
PLENTY of minimum rate rooms to 
offer. Extra guest only $1.00. 



















Hotel Savery 
DesMoines, ilowa 





Hotel Fort Des Moines 
Des Moines, lowa 


HAWK HOTELS 





. . . * . ie ——— 
Hotel Mississippi Hotel Davenport Hotel Hanford Hotel Saint Paul 
Davenport, lowa Davenport, lowa Mason City, lowa St.Paul, Minn. 








NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Dividends Cut 10% 

The Board of Directors of New York Life at their meeting 
December 14th, adopted a scale of dividends to policyholders for 
the first quarter of 1933. In general, the policyholder’s annual 
dividend will be 90% of the annual dividend he received in 1932. 
This applies to policies without disability benefits. The rate of 
interest payable on moneys left with the company on deposit 
under its policy contracts will be the same as in 1932, namely, 
44,9 on funds subject to withdrawal and 444% on other funds. 
Dividends to be paid after the first quarter of 1933 will, as usual, 
be determined by the board at its February meeting. 


NORTHERN STATES LIFE INSURANCE COMPANY, 
HAMMOND, INDIANA 


Receiver Appointed 

On October 20, 1932, Judge Maurice E. Crites of Superior Court 
at Chicago, heard application of Indiana Attorney General for 
receivership of this company, as fully reported in our Weekly 
Life Bulletin of November 1, 1932. The court found that the 
allegations of the Attorney General were true but that it would 
not be to the best interests of the policyholders to appoint a re- 
ceiver nor to order reinsurance of the company’s business because of 
the existing depreciated conditions in the security market, which 
would result in losses if securities were sacrificed to meet demands 
made by policyholders for loans and surrender values, The court 
ruled at that time that it was practicable for the company to con 
tinue business under the following conditions: (1) Company shall 
pay all death and other claims as they accrue; (2) That no new 
business may be written in order to save acquisition expense; 
(2) All applications for loans and surrender values shall be post- 
poned until November 1, 1933 and for a further time if this is 
found necessary; (4) That Earl B. Stroup be appointed to manage 
expenditures of the company. On October 24 the following new 
directors were appointed: Alderman John Massen, Receiver for the 
Security Life of America, Chicago, Ill.; John C. Bowers, real 
estate, Chicago, Ill.; Sylvester Maguire, of the actuarial firm of 
Maguire, Undeutsch and Maguire, New York City; Bruce Vernon, 
Manager Hammond Plant, Lever Brothers Mfg. Co., Hammond, 
Ind.; Harvey Arnold, Gary Trust & Savings Bank, Gary, Ind.; 
Russell P. Harker, Frankfort, Ind.; attorney for the Pennsylvania 
Railroad, Frankfort, Ind. District, District Solicitor for the 
Cloverleaf Division, Nickel Plate Railroad. These men were 
elected in the places of Messrs. M. J. Dorsey, J. W. Seids, C. 
Edwin Johnson, F. H. Scholle and W. E. Price. Messrs. Tressel, 
Day and Dr. O. C. Neier were carried over. 

On December 13, 1932 John Northland was appointed receiver 
by Judge M. E. Crites in Hammond, Indiana, on a _ petition 
brought by the Indiana Attorney General in behalf of the In- 
diana Insurance Commissioner. At about the same time U. 8S. 
District Court Judge W. C. Lindley at Chicago, appointed John 
A. Massen temporary receiver of the company. He is also re- 
ceiver of the Security Life Insurance Company, 


OCCIDENTAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 


Special Premium Deposit Agreement 

The Occidental Life has issued a new Special Premium Deposit 
Agreement, the purpose of which is to provide the policyholder 
with a means of creating a reserve outside the cash value of his 
policy. The insured may at any time deposit with the company 
sums of money in any amount not less than $5 for the purpose 
of paying future premiums. These deposits shall be held by the 
company and accumulated at interest at a rate not less than 
344% per annum compounded. This reserve or deposit fund can 
be used for different purposes: (1) to pay premiums during a 
temporary financial stringency; (2) to shorten time when policy 
becomes paid up; (3) to shorten time when policy endows for 
face amount; (4) forms reserve which can be drawn on in times 
of stress instead of making policy loans. In this way a policy- 
holder may take down the premium deposit fund without impair- 
ing the protection in any way or increasing his cost by paying 
policy loan interest. The amount of the deposits with interest is 
payable in addition to the face amount in event of death. 
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OLD COLONY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


REINSURED BY 


LIFE & CASUALTY COMPANY, 
CHICAGO, ILL. 


The receivers of the Old Colony Life Insurance Company have 
approved the bid and reinsurance contract presented by the Life 
and Casualty Company under which the latter organization is to 
take over the business of the Old Colony Life. Liens of 100% 
have been placed against the values of the Old Colony policies 
and any death claim settled will be made on the basis of the face 
amount of the contract less the lien. However, a clause in the 
contract, which is reproduced hereafter, permits the policyholders 
to insure in the Life & Casualty Company this lien against the 
policy upon payment of the premium for 1 Year Term insurance 
at the attained age of the insured, according to the American 
Experience Table 344% interest and an 8% loading for expense. 
We understand that the Life and Casualty Company has already 
paid into the reserves of the Old Colony Life $35,000. A special 
meeting of the stockholders of the Life and Casualty Company 
called December 14, 1932 approved the contract. The reinsurance 
contract is reproduced hereafter in full: 


Contract 

Articles of Agreement made and entered into this day of 
, 1932, between ALVIN 8S. KEYS and J. A. O. PREUS, 
Receivers of the property and assets of the OLD COLONY LIFE 
INSURANCE COMPANY, an-Illinois corporation, said insurance 
company hereinafter designated as “Old Colony,” and the LIFE 
AND CASUALTY COMPANY OF CHICAGO, an Illinois corpora- 

tion, hereinafter designated as “Life and Casualty,” 


WITNESSETH: 

THAT WHEREAS an order was entered in the Circuit Court of Cook 
County, Illinois, on the 20th day of September, 1932, in a certain cause in 
equity, No. 253179, entitled ‘‘People of the State of Illinois ex rel. Leo H. 
Lowe, Director of Trade and Commerce of the State of Illinois, vs. Old Colony 
Life Insurance Company, an Illinois corporation,”’ and the Court has appointed 
Alvin S. Keys and J. A. ©. Preus as Receivers (hereinafter designated ‘‘Re- 
ceivers’’) to take possession of the business, property and assets of Old 
Colony; and 


WHEREAS the assets of Old Colony are deemed to be insufficient to liqui- 





date all of its liabilities, as more fully appears in the bill of complaint and 
defendant’s answer Tn said case; and 

WHEREAS it is the desire of the parties hereto to effect an arrangement 
whereby the insurance interests of the policyholders will be conserved, and 
whereby said policyholders may have their contracts assumed by Life and 
Casualty subject to terms and conditions believed to be fair and equitable to all 
parties concerned, as is hereinafter recited; 

NOW, THEREFORE, in consideration of One ($1.00) Dollar, and other 
valuable consideration, in hand paid by Life and Casualty to the Receivers, 
receipt of which is hereby acknowledged, it is agreed by and between the parties 
hereto: 

First: Life and Casualty does hereby reinsure and assume (subject to the 
lien, terms, conditions and provisions and to the extent hereinafter specifically 
provided) all policies of insurance of Old Colony in force on September 20, 1932, 
including all annuity and/or supplementary contracts and extended term and 
paid-up insurance in force by their terms on said date, and (except as herein 
provided) to carry out all the provisions and agreements contained in said 
policies, subject to any and all defenses against claims under or actions upon 
said policies which Old Colony rightfully might have asserted had this contract 
not been made, and subject to the lien hereinafter specified. The business 
assumed and reinsured by Life and Casualty hereunder shall also include all 
policies issued by Old Colony which shall lapse hereafter or have lapsed since 
July 1, 1932, and which shall be reinstated according to their terms, or which 
shall be rewritten by Life and Casualty within six months from their respec- 
tive dates of lapsation. As to policies in force on the 20th day of September, 
1932, or thereafter, but upon which premiums subsequently falling due shall 
not have been paid, the holders of such policy contracts shall be entitled 
hereunder to the nonforfeiture privileges of such contracts only to the extent 
that the unencumbered portion of the reserve of such contracts, less the lien 
(hereinafter mentioned) thereon from time to time in accordance with this con- 
tract, will purchase. 

Second: As part of the consideration moving the Life and Casualty to ex- 
ecute this contract and to assume the liabilities herein assumed, there is hereby 
established and placed against each policy and contract reinsured and assumed 
by Life and Casualty hereunder a lien equal to the full legal reserve thereof 
(including dividend and coupon additions and accumulations and an adequate 
reserve for disability and double indemnity benefits, if any) as such reserve has 
been or under the laws of the State of Illinois should have been established and 
carried by Old Colony on the 20th day of September, 1932. The amount of such 
lien shall bear interest at the rate of Three and One-half per cent (3% %) per 
annum, compounded annually, both the lien as reduced from time to time as 
hereinafter provided and the interest thereon (which interest shall be a part of 
said lien) to be deducted from any payment made by Life and Casualty pur- 
suant to the terms of said policies and from any loan thereon and from any 
other disbursement required by the terms of said policies, if any, except as 
otherwise hereinafter exyfessly provided. The interest payable on account of 
the lien against any policy issued by Old Colony and on which a premium is 
received by Life and Casualty subsequent to September 20, 1932, shall be 
treated as a policy loan if such interest be not paid, and such interest, paid or 
unpaid (less only the amount necessary to maintain the increase in the reserve 
on a 3% % basis), shall be deemed a part of the proceeds of liquidation here- 
inafter mentioned. 


Continued on next page 
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Foundations ... 


of business are built from the 
successful accomplishments of 
years. As an institution grows, 
it develops foundations in keep- 
ing with its needs. 


Security Mutual Life has tried 
to build so well that, in entering 
a period such as the immediate 
future, it will be able to take full 
advantage of the great opportu- 
nities afforded. 


Forge ahead with us. 


Sccurity Mutual Life 
Insurance Company 


BINGHAMTON, N_Y. 

















Welcome 1933 


We welcome 1933 because it marks another milestone 
in our nation’s progress. We believe 1933 will present 
unusual opportunities to the individual with vision and 
initiative. 
Life Underwriting offers greater advantages than any 
other profession to the agent who is trained to meet the 
problems of 1933. The Ohio National through the co- 
operation of its Home Office and Managers is prepared 
to furnish this training. The Company offers: 

1. A brief beginner's training course. 

2. A copyrighted visualized sales plan. 

3. Low premium policy to offset estate losses. 

4. An Adjustment Income plan—easily understood. 

v2. 


5. Policies that guarantee a retirement income on an- 
nual and single premium basis. 


6. Personal assistance of trained salesmen. 


7%. Definite work program guaranteeing success. 
The Ohio National Life Insurance Co. 
Cincinnati, Ohio 


T. W. App.esy, 
President 


E. E. KIRKPATRICK, 
Supt. of Agencies 























OLD COLONY LIFE INSURANCE CO.—Continued 


Third: At any time subsequent to September 20, 1932, any policyholder in 
Old Colony may insure in Life and Casualty said lien against his policy, upon 
payment of the premium therefor, the insurance of said lien to be for a period 
of one year or more at the one year term insurance rate at the attained age of 
the person insured, the premium to be determined by the American Experience 
Table of Mortality, and with 3% % interest assumption, and with an 8% load- 
ing for expense. 

Fourth: As to all contracts assumed and taken over by Life and Casualty 
the Receivers shall pay or deliver to Life and Casualty cash in an amount equal 
to the full amount of all premiums heretofore or hereafter collected or received 
by said Receivers, including extra premiums and premiums for double indemnity 
and disability, if any, due on or after September 20, 1932, such payment or 
delivery to be made immediately upon receipt, it being intended that this agree- 
ment shall cover, as and from September 20, 1932, all policy contracts of Old 
Colony then in force and unmatured, and all its policy contracts not then in 
force but subsequently reinstated pursuant to the terms thereof. 

The Receivers may, at their option, in lieu of paying to Life and Casualty, 
the cash received in payment of premiums as above provided, endorse without 
recourse and deliver to Life and Casualty all checks, drafts and money orders 
received by the Receivers in the payment of such premiums. 

In the event that any policyholder of the Old Colony shall elect not To accept 
the terms of this contract, and shall have paid any premium on his policy to the 

teceivers, either before or after the date hereof, and shall, within ten days after 
notice of the execution of this contract shall have been mailed to him, make 
written request of the Receivers to refund the premium so paid, and said pre- 
mium shall have been paid to Life and Casualty by the Receivers as above 
provided, then in such event the Life and Casualty shall refund said premium 
to the Receivers, who shall refund the same to the policyholder. Whereupon 
such policyholder shall not be entitled to receive any of the benefits of this 
contract. 

The holder of each policy upon which a premium or premiums shall have been 
paid to the Receivers in cash, as aforesaid, shall be given credit by Life and 
Casualty for the entire amount of the addition to the reserve value of such 
policy that the premium or premiums so paid will create, and only the unpaid 
interest on the lien, if any, on said policy shall attach to such addition to said 
reserve value. 

Fifth: The parties agree to execute and deliver any and all papers and in- 
struments and to do all necessary acts to carry out the intent of this agree- 
ment. It is understood and agreed, furthermore, that all evidence of indebted- 
ness of loans on policies of Old Colony and all documents in connection 
therewith and such policies as may be in the possession of Old Colony; also all 
books, papers, letters, records, cards, files, equipment and stationery of Old 
Colony relating to the business, as distinguished from assets, of Old Colony 
and in the possession and/or control of the Receivers shall be turned over to 
Life and Casualty by the Receivers and shall become the property of Life and 
Casualty. Provided that the Receivers may retain the corporation Minute 
300k, stock records, and records pertaining to the assets of Old Colony. 

Sixth: The Receivers shall assign all interest of Old Colony in the securities 
on deposit with the Director of Trade and Commerce to protect registered 
policies of Old Colony. 

Seventh: Claims (other than for death) arising under and amounts payable 
upon policies reinsured hereunder, and all other rights of policyholders or bene- 
ficiaries in connection with said policies not otherwise provided for herein shall 
be paid or handled by Life and Casualty as follows: It shall: 


(a) Retain in force each policy under which an approved claim for waiver of 
premium benefits shall hereafter accrue on account of total and permanent 
disability, charging premiums or portion thereof that shall be paid by 
Life and Casualty from time to time against such policies as a loan to be 
deducted from the proceeds of any death claim thereunder, or from the 
values used to obtain cash, loans, surrenders, paid-up or extended insur- 
ance; 

(b) Pay promptly on all approved claims hereafter accruing for monthly or 
annual income benefits on account of total and permanent disability the 
percentage of the claim that the reserve less the lien (with interest) out- 
standing at time of said payment @iall bear to the reserve established as 
of September 20, 1932; 

(c) Pay promptly the amount due on any endowment policy maturing after 
September 20, 1932, less the amount of the lien (with interest) outstand- 
ing on said policy at the time of such payment, and, at the time of any 
reduction of said lien thereafter, to pay to the former holder of said 
policy an amount equal to such reduction; 

(d) Pay promptly any and all annuities and supplementary contracts (not 

otherwise provided for) which may become due after September 20, 1932, 

in such amounts as the ratio of the lien (with interest) would bear to 

the amount of insurance liability thereunder; 

Make loans to thé extent of unencumbered policy loan values less the 

amount of the then lien (with interest) outstanding hereunder, for the 

purpose of paying a premium or premiums on the policy on which the 
loan is made, or some other policy on the same life, or for any other 
purpose ; 

(f) Comply with applications for cash surrender values for the then wnen- 
cumbered cash value of his or her policy, less the amount of the lien 
(with interest) outstanding against said policy at the time of the re- 
ceipt of the application for said cash value. Each policy on which 
application is made for the cash surrender value shall be null and void 
from and after the date of the receipt of said application by Life and 
Casualty, and shall not participate in said proceeds of liquidation of 
assets in the hands of the Receivers other than or in excess of the 
amount so paid by Life and Casualty on said application. 

Eighth: Any policyholder, who, under his policy, shall establish a claim 
against the Receivers in lieu of accepting the assumption of his contract by 
Life and Casualty under the terms of this agreement, shall forthwith forfeit 
all rights and privileges hereunder, and Life and. Casualty shall be relieved of 
any and all liability with respect to such policy. Provided, that Life and 
Casualty shall not be entitled to be paid or retain any amount from said 
proceeds of liquidation in connection with the reserve on such policy, and if 
any money or assets representing any portion of such reserve shall have been 
paid or delivered to Life and Casualty, such amount shall be repaid by Life 
and Casualty to said Receivers. 

Ninth: It is expressly agreed that the Life and Casualty does not assume 
any liability on account of dividends on participating policies prior to the 
effective date of this agreement, and that no dividend shall hereafter be 
payable on any participating policy so reinsured until the lien provided for 


(e 





Jan 
in A 
when 
there 


, cles 


Te 
loadi 
each 


follo 


An 
Lif 
bef 
in 
bk 
the 1 
been 
to tl 
Casu: 
for t 
the f 
Life 
on it 
shall 
polic: 
cies 
duces 
any 
said 
next 
and 
proce 
of th 
the | 
the | 
time 
by pe 
this 
in ca 
Tw 
on S 
an a 
the 3 
holde 
paid 
all tl 
of tl 
said 
Thi 
contr 
ualty 
on § 
herei 
of tl 
Fo 
amou 
($750 
other 
Life 
surin 
trans 
Fif 
titled 
tion. 
Six 
shall 
enter 
Sev 
been 
and | 
Court 
IN 
as Re 
ity of 
COM 
to be 
Direc 
corp 


TI 
Fort 
orde 
the | 
inte} 























193 

— January 8, 1933 BEST’S INSURANCE NEWS (Life Edition) 601 

| in Article Two hereof has been fully paid off and discharged, and, if, as and 

er in when said lien has been paid off and discharged, Lite and Casualty will then 

upon thereafter make such future accounting or payment of dividends on said poli- 

eriod _cies as may be provided for in accordance with the terms of said policy. 

ge of Tenth: Life and Casualty will apply 50% of the mortality savings and 

rience loading upon Old Colony policies reinsured by Life and Casualty (ascertained { 

load- | each year at December 31st) toward the reduction of its said lien, after the 
following items have been deducted therefrom: 

_ An amount equal to the tabular provisions for mortality (on the basis of 

reived American Experience Table of Mortality 314%) for the period for which 

mnity Life and Casualty shall have been at risk on any policy that shall lapse 

nt or before aS much as one semi-annual premium thereon shall have been paid 

gree- in cash to Life and Casualty. 

f Old Eleventh: The Life and Casualty shall be and it is hereby subrogated to 

an in the rights and claims of the holders of all policies of insurance which have 


been reinsured by Life and Casualty under the terms of this contract in and 
lalty, to the assets of the Old Colony, and a claim shall be allowed to Life and 

thout Casualty by the Circuit Court of Cook County in said receivership proceeding Back of the cold and 
rders for the aggregate amount of the claims of all of said policyholders in and to 
the full legal reserve applicable to said policies, and the Receivers shall pay to 


scept ife and Casualty from time to time all sums to which it shall be entitled 1 1 
“— s Li An asuaity from time to time a sum Oo which it sha ye entitlec unrelieved figures 


on its said claim. The sums so received by Life and Casualty on its said claim 





after shall be applied ratably toward the reduction of the lien on each individual a 

make solicy assumed by Life and Casualty hereunder, including all endowment poli- th h 1] h f 
pre- aan maturing subsequent to September 20, 1932; said lien shall be so re- Ww 1C te t c story Oo 
above duced on the first of March next after the close of each year, during which 

mium any such sum shall be received by Life and Casualty in proportion which ° ’ . 
upon said sum bears to the aggregate amount of said liens as of December 31st this year S work will 
' this next preceding. It is understood and agreed that any sums received by Life 


and Casualty from the Receiver of Old Colony Life Insurance Company as - 
been proceeds of liquidation shall be received by Life and Casualty for the benefit d h h 
> and of the policyholders reinsured hereunder and shall constitute a trust fund in stan t e triump ant 
such the hands of the said Life and Casualty to be applied ratably as a credit to ™ 
npaid the lien of the individual policyholders whose policies are in force at the f h | h F kl 
» said time such proceeds of liquidation are received or to be accounted for ratably act t at e Tan In 


by payment in cash by said Life and Casualty to policyholders reinsured under 


d in- this contract, but whose policies shall thereafter terminate and by payment ° ° ° 

agree - in cash to policyholders with no lien remaining against their policies. an t ce institution Oo 
»bted- Twelfth: As to policyholders of the Old Colony whose grace period expired 

ection on September 20, 1932, or subsequent thereto, Life and Casualty will extend . . 

so all an additional grace period of thirty days after the forwarding of notices of ] f h k p 
f Old the assumption of liability under this reinsurance contract to the said policy- 1 e insurance ave e t 
‘olony holders, and if said policyholders shall pay the premiums then due and un- - 

rer to paid upon their policies, said policies shall be continued in force subject to h f h d d 
e and all the other conditions of this reinsurance contract as though the payment t e alt , an stan 
linute of the premiums had been made within thirty days after the due date of 


said policies, 


irities Thirteenth: As soon as possible after the date of which this reinsurance ready to continue indefi- 





stered contract is finally approved and in effect as provided herein, Life and Cas- 

valty shall notify all policyholders of Old Colony whose policies were in force . . 
—" on September 20, 1932. by written notice through the United States mail, nitely the function of 
cae addressed to the last known address of each policyholder, of the reinsurance 
we herein prov®led for and shall attach to said notice a true and correct copy - 
isis of this reinsurance contract. 

Fourteenth: Policies of Old Colony in force at September 20, 1932, in protection. 

ver of amounts in excess of the Old Colony retention of Seventy-five Hundred 
anent ($7500.00) Dollars on one life, the excess being reinsured by Old Colony in 
id by other reinsuring companies by treaty or otherwise, shall not be assumed by . 
to be Life and Casualty hereunder unless or until said reinsurance by other rein- I k 
m the suring companies upon said excess is in full force and effect and shall be t 1S our tas ’ our 
insur- transferred to Life and Casualty without lapse, default or cancellation. 


Fifteenth: It is agreed that all policyholders of Old Colony shall be en- d d 
hly or titled to the privileges conferred by this contract, without medical examina- uty, an our opportun- 
ty the tion. . 
) out- Sixteenth: It is expressly agreed that nothing in this contract contained y d h 
xed as shall be construed to require Life and Casualty to assume any agency contract ity to sprea t ec sound 


entered into by Old Colony. 








. after Seventeenth: This contract shall not become effective until it shall have d ° + . 

stand- been approved by the Director of Trade and Commerce of the State of Illinois, octrine of life insuf- 
of any and until the execution hereof by the Receivers is authorized by the Circuit 

f said Court of Cook County, Illinois. . 

IN WITNESS WHEREOF, the said ALVIN S. KEYS and J. A. 0. PREUS b f fi a 
$ (not as Receivers, as aforesaid, have hereunto set their hands and seals by author- ance as a asiS O nan 
1932, ity of the Circuit Court of Cook County, Illinois, and LIFE AND CASUALTY e ‘ - 
ear to COMPANY OF CHICAGO, a corporation of Illinois, has caused these presents ] d d 

to be executed by its President and Secretary by authority of its Board of cla security an In e 
ss the Directors and by more than two-thirds of its stockholders, and has caused its 
or the corporate seal to be hereunto affixed, as of the day and year first above written. d 
*h the pen cance. 
other — ——_—————$—$—_——————__(SEAL) 
unen- - ———_————_——_———_— ——(SEAL) 
ie lien LIFE AND CASUALTY COMPANY OF 
he re- : CHICAGO, a Corporation of Mlinois, 
which 
d void Ry-——--——— -—— 
fe -_ — President 
ion 0 4 ST: . 
fe Reerrene THE FRANKLIN LIFE 
Secretary 
claim eae INSURANCE COMPANY 
act by 


torfel PEOPLES MUTUAL LIFE INSURAN 
rod of Zw ——c. ee SPRINGFIELD, ILLINOIS 

















e and 

n said 

and if In Receivership 

e been This assessment association was placed in the hands of E. 
y Life Forrest Mitchell, Insurance Commissioner, as receiver by court 
assume order under date of November 10, 1932 after an examination of 
to the the company’s affairs showed this action advisable to protect the 
~y ba interests of the policyholders. 
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An Agency Contract 
| with the 


GUARANTY LIFE 


of Davenport, Iowa 
will result in a 
| PROFITABLE INVESTMENT 
| to both 
The Agent and his Clients 


ss 


| Our Comprehensive Plan of Cooperation is an 
| outstanding factor in the writing as well as the 
conservation of business. 


Write for details of Liberal Agency Contract 


GUARANTY LIFE INSURANCE Co. 
Lee J. Doucuerty, President 
DAVENPORT, IOWA 























} And NOW—Monthly 


Premiums! 


Agents, profiting by the excep- 





tional money making opportunity 
of our Golden Rule Contract, now 
may place Monthly Premium Poli- 
cies, as well as those on the Annual, 
Semi-annual or Quarterly basis. 


A Monthly Premium Deposit- 
ing Plan is certain to be popular in 
times like these. 





COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 











PIONEER RESERVE LIFE INSURANCE COMPANY, 
LITTLE ROCK, ARK. 


Receiver Appointed 
Judge Richard M. Mann of the Second Division of the Circuit 
Court of Pulaski County, (Little Rock) appointed Edwari 
Bennet, attorney of Little Rock, Receiver of this company on 
November 30, 1932. 


THE PRUDENTIAL INSURANCE COMPANY, 
NEWARK, N. J. 


In Re: Increased Premiums for Modified 3, 
Modified 3-20 and Accidental Death Benefit 
The Prudential announcement to the field force relating to rate 
increases on the above contracts is reproduced herewith: 
To the Field Force. 
Gentlemen: 
Nov. 23, 1932, 

Owing to the increase in the mortality rate in recent years at 
the higher middle entry ages, it has been found desirable to make 
n moderate increase in the premium rates under the Modified 
3 and Modified 3-20 policies. 

Investigation of our experience under the Accidental Death 
Benefit feature indicates that a uniform rate for all ages is no 
longer satisfactory. Accordingly, it has been decided to charge 
an increased premium at the middle and higher ages for this 
benefit, the premiums being graded according to entry age. 

As a partial offset to the increased premiums for the Accidental 
Death Benefit, the clause will be liberalized to cover accidental 
deaths occurring while the insured is a fare-paying aircraft pas- 
senger. 

A Rate Book insert showing the new premium rates is en- 
closed herewith. These premium rates will be effective on all ap- 
plications dated on or after December 1, 1932. 

Very truly yours, 
John K. Gore 
Vice President and Actuary. 
Enclosure. 
tModified Life—3 Per $1000 
Age 20 25 30 35 10 45 0 Oo 60 
Ist 3 yrs. $12.10 13.83 16.05 19.02 23.33 29.02 36.54 46.54 59.25 


After 3 yrs. 14.24 16.27 18.88 22.38 27.45 34.14 42.99 54.75 69.71 


+ Including Premium Waiver Disability. 


tModified 3 Whole Life and 20 Year Term 
20 25 35 


Age 30 40 45 50 
Ist 3 yrs. ... $96.00 106.85 121.50 144.85 186.20 245.25 328.10 
Next 17 yrs. .. 112.95 125.75 142.95 170.40 219.05 288.55 386.00 


After 20 yrs. .. 71.20 81.35 94.40 111.90 137.25 170.70 214.95 

To Continue 

Original Amt.. 213.40 252.85 306.05 378.90 481.05 622.35 819.00 
tPer $10,000 during first 20 years and $5,000 thereafter. Full 

$10,000 may be continued after 20 years on payment of the in- 

creased premium shown, 


New Double Indemnity Premiums 


Age 20 25 30 35 40 45 50 5d 60 
i ee $1.00 1.00 1.00 125 150 1.75 2.00 2.25 
Gp cicce 1.58 1.58 1.58 1.69 1.82 198 2.18 2.46 
CP > tawes 100 100 1.00 1.00 1.00 1.00 1.20 1.52 
COP. nswes 1.00 1.06 1.00 1.00 1.00 1.08 1.33 1.69 


(1) Applies to Mod. Life 3; Mod. Life 5; Mod. Life 3-20 policies. 
(2) Applies to 20 Payment Life; 20 Pay P. End. 

(3) Applies to 10 year term; 10 yr. end. 

(4) Applies to 15 year term; 15 yr. end. 


Dividend Scale Reduced 

The Prudential’s 1933 dividend scale, effective January 1, 1933, 
is illustrated hereafter with the dividends applicable to policies 
issued after June 30, 1930, except for Modified 3 and Modified 3-20, 
and have been arrived at by a suitable modification of the divi- 
dend scale in use for policies isued prior to that date at higher 
premium rates and including a different form of regular dis- 
ability benefits. For Modified Life 3 and Modified 3-20 the divi- 
dends illustrated are applicable to policies issued after November 
30, 1932 and have been arrived at by modification of the dividend 
scale in use for policies previously issued at lower premium rates 
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at certain ages. The value of the premium waiver disability bene- 
fit included in regular policies is as follows for each fifth age 
from twenty to fifty-five inclusive: Endowment at 85, $.36, $.42, 


Circus : $.50, $.61, $.75, $.91, $1.06 and $1.00; 20 Payment Life, $.31, $.36, 9 
ea uit $.43, $.57, $.81, $1.07 $1.24 and $1.11; 20 Year Endowment, $.50, $.55, W at S A ead 
evhiaphe $.63, $.78, $1.04, $1.28, $1.38, $1.18 respectively, The values for the 





pa OO Modified Life 3, Modified 3-20 and Modified 5 are approximately 
the same as for the Endowment at Age 85. f y 2 
Modified Life 3 ($1,000) O1 OU ; 


’ Age 20 25 30 35 40 45 50 55 60 

+Prem. PERHAPS THE ANSWER IS HERE 

Ist 3 yrs. $12.10 13.83 16.05 19.02 23.33 29.02 36.54 46.54 59.25 

After 3 yrs. 14.24 16.27 18.88 22.38 27.45 34.14 42.99 54.75 69.71 

+Div. End. 

to rate of 3 yrs. 2.49 2.81 3.23 3.76 *4.70 *5.81L *7.35 £9.16 *11.67 
+ Premiums include Waiver of Premium Disability; illustrations This is the right time to consider your 

(premiums and dividends) apply to policies issued after Novem- ° . 

ber 30, 1932. future—and a connection with the 


* Dividends at these ages have been adjusted for premium rates Central Life Insurance Company of 


effective December 1, 1932, by a suitable modification of the divi- 


23, 1932, 


ears at 





o make dend scale in use for policies issued prior to that date at lower Illinois. 
Lodified premium rates. 5 
a All of the factors that go to make a 
eath A ifi ai -26 2 ee a, 
ae ies oe ne he oS Lie successful and permanent connection 
Seager ‘Prem, are to be found here: 
4 tats Ist 3 yrs. $19.20 21.37 24.30 28.97 37.24 49.05 65.62 
va otal Next 17 yrs 22.59 25.15 28.50 34.08 43.81 57.71 77.20 Participating Insurance 
a ae Div. End ore ae 
ere of 3 yrs. 3.74 4.16 4.70 *5.82 *7.78 10.32 *13.90 Non-Participating Insurance 
se pas- + Premiums include Waiver of Premium Disability; illustrations Sub-Standard Insurance 
——- (premiums and dividends) apply to policies issued after Novem- Juvenile Insurance 
all ap- a fe = ania Coverage from birth 
jivide 8 i ‘se nges ave me i ste ‘ > ates 
“ ivid ne it these nae cage ; n adju tec i or premium rong Full benefits age five. 
effective December 1, 1932, by a suitable modification of the divi- 
dend scale in use for policies issued prior to that date at lower Women at Standard Rates 
etuary premium rates. Non-Medical Insurance 


Broad Disability Coverage 


Modified Life § Educational Department 


60 Age 20 25 30 35 40) 45 50 55 60 


. see Home Office Prospect Bureau 
5 po Ist 5 yrs. $9.11 10.30 11.20 13.05 15.56 19.00 24.17 32.37 42.99 Direct Home Office Contract 
Thereafter 18.22 20,60 2240 26.10 31.12 38.00 48.34 64.74 85.98 Non-Forfeitable Renewals 
We.F sec 2.60 2.65 2.70 2.75 2.80 2.85 2.90 4.22 6.41 Liberal First-Year Com- 
3... 273 278 288 298 398 398 306 437 €@ oe 
50) t 286 2.91 2.96 3.01 3.06 3.11 3.16 4.55 7.00 missions. 
: ae b 3.01 3.06 3.11 316 321 326 331 4.74 7.32 
5 386.00 6... 382 BST 392 39T 4.02 440 5.26 7.98 11.46 These advantages are backed by an Organization 
) 214.95 cr SS oe ee ee Se ee ee ee which realizes that its development depends upon 
8 ... 418 4.23 428 433 438 480 5.78 874 12.54 h ‘a the field O ‘Spihire Ate 
; espe 9 ... 437 442 447 452 4.57 5.02 6.04 9.12 13.09 the man in the held—an Urganization oincere 
or. Full 10... 4.57 4.62 4.67 4.72 4.77 5.25 633 9.53 13.67 by men who started as personal producers and 
the in- + Includes Premium waiver disability; illustrations (premiums who consequently have a broad and sympathetic 
and dividends) apply to policigs issued after June 30, 1930. understanding of the problems which confront 
a a Or the Agent. The Company is therefore equipped 
60 Age 2° 2 3s 3 4 4 £450 SS 6 to meet these problems. 
5 + Prem, $15.49 17.42 19.91 23.24 27.71 33.69 41.76 52.71 67.83 . 
16 Yr.2 ... 245 274 308 3.24 329 334 343 3.88 5.32 An Agency-Minded Company. 
52 } 3 we 2B 2H 32 3.36 3.41 348 3.62 4.31 5.76 
9 } _ er 2.63 2.94 3.33 3.46 3.53 3.63 3.86 4.80 6.17 
policies. J 5... 272 3.06 343 355 364 3.78 410 5.29 6.57 
6... 282 317 354 365 3.75 3.93 435 5.78 6.99 
7... 292 329 3.66 3.75 388 400 468 622 7.42 For a permanent connection write 


S sere 3.02 3.41 3.74 3.85 4.00 4.25 5.08 6.62 8.01 

. soe 3.12 3.53 3.82 3.4 4.13 4.47 5.53 698 8.60 

10 ... 323 368 3091 4035 427 40 5898 7.33 9.33 

1, 1933, + Includes Premium waiver disability; illustrations (premiums 


policies and dividends) apply to policies issued after June 30, 1930. 
policies CENTRAL LIFE 
he divi- 20 Payment Life INSURANCE COMPANY 


t higher Age 2 8 30 3 40 4 50 5 60 

lar dis- + Prem. $23.31 25.51 28.10 31.51 35.76 41.18 48.18 57.47 70.23 OF ILLINOIS 
he divi- Yr.2 ... 263 298 337 354 3.59 3.64 3.71 4.00 5.43 

ovember 3... 280 316 358 3.75 380 386 395 457 5.89 : CHICAGO 
dividend 4... 298 334 3.79 393 4.00 408 426 511 6.33 














im rates 











Continued on next page 
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—— THE PRUDENTIAL INSURANCE CO.—Continued 
a ae 3.15 3.55 3.98 4.11 4.20 4.31 4.57 5.65 6.76 
GS ice 3.34. 3.76 4.18 4.31 440 4.54 488 6.19 7.20 
es 3.4 3.96 4.39 4.50 4.62 4.79 5.29 6.69 7.67 . 
8 3.73 419 458 4.70 484 5.04 5.77 7.14 829 < 
| 9 ... 393 441 476 490 5.07 5.35 631 7.57 8.91 
10 4.15 4.62 4.96 5.11 5.32 5.67 6.85 8.00 9.69 
+ Includes Premium waiver disability; illustrations (premiums 
| and dividends) apply to policies issued after June 30, 1930. 
BANKERS LIFE 20 Year Endowment 
Age 20 25 30 35 40) 45 50 55 60 
+Prem. $43.90 44.21 44.58 45.43 47.05 49.81 54.30 61.39 72.40 . 
. Yr.2 ... 3.20 358 3.70 3.75 3.80 385 390 4.24 5.53 ’ 
Life Insurance Is the Best 3... 856 39% 401 406 411 416 421 4.76 601 
. eae 3.94 4.29 4.34 439 4.44 449 4.58 5.34 6.47 
ven 4.38 4.62 4.67 4.72 4.77 482 496 5.92 6.92 
Investment Because It Is . = oe ae So , 
Stee 4.75 4.97 5.02 5.07 5.12 §.17 5.35 6.51 7.39 
ake 5.18 5.33 5.38 5.43 5.48 4.53 5.83 7.06 780 
Always Worth 100 Cents 8 ... 5.62 571 5.76 581 5.86 591 639 7.57 8.54 ' 
} 9 ... 606 611 616 621 626 635 7.02 8.06 9.20 
} me aes 648 653 658 6.63 668 6.79 7.66 8.55 10.01 , 
on the Dollar t Includes Premium waiver disability; illustrations (premiums 
and dividends) apply to policies issued after June 30, 1930. : 
x ‘ 
SUPERIOR LIFE, HEALTH & ACCIDENT INS. CO., : 
734 Pine Street f 
PHILADELPHIA, PA. 
Favorably Examined 


| The 1-2-3 of Life 
Insurance 


1. Life insurance is INVESTMENT. 

Life insurance is SAFE INVEST- 

MENT. 

3. Life insurance becomes INCOME IN- 
VESTMENT to replace earned income 


when that becomes necessary. 











BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 


Established 1879 Des Moines, Iowa 























This company, which began business in 1911 as the Universal 
Life, Health & Accident Insurance Company, was examined as of 
December 31, 1931 by the Pennsylvania Insurance Department. 
The report of examination, dated November 21, 1982, is favorable 
to the company. It showed as of December 31, 1931 Assets of 
$232,693; Net Reserve, $52,744; Capital, $100,000; Surplus, $75,530; 
Income, $238,375; Total Disbursements, $229,797; Insurance in 
Force, $3,108,170. 


















TEXAS SECURITY LIFE INSURANCE COMPANY, 
DALLAS, TEXAS 
Dividends Reduced 
This company has informed us that its dividend schedule 
effective August 1, 19382 on all third year renewals is reduced 
about 25% below the schedule previously in effect. 








TRAVELERS INSURANCE COMPANY 
HARTFORD, CONN. 
Declares Regular Dividend 
The directors of the Travelers on December 19 declared the regular 
quarterly dividend of $4.00 per share to stockholders, payable 
December 31 to stockholders of record December 19, 1932. 










UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 
Best November In Three Years 

Accepting a challenge from President W. Howard Cox to make 
November the biggest month of 1932, the field force of The Union 
Central Life paid for $12,713,244 in November to exceed not only 
the first ten months of 1932 in settled business, but every other 
month since April of 1931 as well, a period of 18 months. The 
company’s paid-for business in November exceeded every other 
November since 1929, topping 1931 by a 21 per cent margin and 
1930 by nearly half a million in volume. 

A substantial part of these November gains was credited by 
President Cox to the aggressive national advertising campaign of 
the Company and its new method of merchandised selling which 
has been adopted by Union Central Agencies throughout the 
country in recent months. 













UNION LABOR LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 
Correction Notice 
The Union Labor Life informs us that the table in our Decem- 
ber 1 Life News listing this company as writing the $10 monthly 
income disability benefit is in error. The company in the early 
part of 1932 reduced the benefit to $5 per month. 
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UNITED MUTUAL LIFE INSURANCE COMPANY 
INDIANAPOLIS, IND. 
Writing $5 Disability Income 
The United Mutual informs us that they are writing a $5 monthly 
income disability benefit and that they do not contemplate any 
change in this feature. 


UNION NATIONAL LIFE INSURANCE COMPANY, 
CHARLESTON, W. VA. 


Rate Changes, Etc. 

This company has issued a new rate book effective May 15, 1932 
embodying a number of important changes in rates, cash values, 
etc. In the non-participating department the following changes 
have been made: Double indemnity rates increased, disability 
income discontinued, waiver of premium rates increased, 20 Year 
Endowment cash values increased (due to change in valuation 
from Ohio Standard to Illinois Standard), cash values reduced on 
Endowment at 8 at early years. No changes were made in the 
regular non-participating rates. 

In the participating department the Endowment at 65 contract 
now carries a rate $1.00 higher than the old schedule up to 
and including age 43—at age 44 the increase is $.50—at age 45 
the rate is the same as under the old form but the ages have now 
been extended to 55 with the following rates, at ages 46 to 55 in- 
clusive: $57.57, $61.29, $65.44, $70.11, $75.40, $81.19, $87.86, $95.61, 
$104.74, $115.51 respectively. The waiver of premium rates and the 
double indemnity rates have been also increased in this depart- 
ment and the monthly income disability feature has been dis- 
continued. The new rates and other changes are illustrated in 
the following schedule: 


Non-Participating Changes 
2 P. L. 
G't’'d. End. A.D.S. 


End. at 85 20 yr. End. 


Age 25 35 45 25 35 45 25 350 «45 
Reg. Prem. 
With W. P... $32.46 37.74 49.71 17.45 23.36 33.93 42.72 44.15 48.34 
Extra for D. I 2.00 2.00 2.00 1.50 1.50 2.00 1.50 1.50 2.00 
20 P. L. 
Option Bond Ord. Life 
Age pos) 35 45 235 35 45 25 350 «45 


Reg, Prem. 
With W. P... $31.19 38.44 49.97 16.30 21.74 31.48 
Extra for D. I. 2.00 2.00 2.00 1.50 1.50 2.00 


Participating Changes 
End. at 65 End. at &% 20 Pay Life 
Age 25 35 45 25 35 45 25 35 «45 
teg. Prem. 
Wan We Bice 25.37 36.30 56.15 20.44 26.91 38.43 29.56 36.15 46.94 
Extra for D. I. 1.50 1.50 200 1.50 1.50 2.00 2.00 2.00. 2.00 


Non-Participating Cash Values 


20 Year End. End. at 8 
Age 3 3 4 55 3 33 4 55 
cf eee $80 76 Tl 72 12 21 3 & 
es ledawmereake 158 155 151 154 29 «#48 «76 «(114 
ae sexseseoeks 386 383 378 378 82 125 189 268 
ae. aciaienews 660 657 651 635 141 212 306 416 


WISCONSIN LIFE INSURANCE COMPANY, 
MADISON, WIS. 


1933 Dividends Increased 
The dividends payable in 1933 by the Wisconsin Life on life, 
term, and endowment policies two years old or more will be in- 
creased 30% over the dividend paid in 1932 which was 50% of the 
regular scale adopted in 1930. 





Example— 
Ordinary Life $1,000, age 30 policy issued in 1929 
3rd year dividend ........... $6.84 
Paid in 1932 (50%) ......... 3.42 
Dividend payable in 1933— 
(130% of $3.42) ......cceeee $4.45 


First year dividends payable in 1933 will be increased 20% to 
60% of the first year dividend under the 1930 scale. The interest 
rate on dividends on deposit, advance premiums, and installment 
claims continues unchanged on a 5% basis. 





Insurance 


Annuities 





AMERICAN 
CENTRAL 
LIFE 


INSURANCE COMPANY 
INDIANAPOLIS 


Old Line Legal Reserve 
Established 1899 


HERBERT M. WOOLLEN, President 


Guaranteed 
Benefits 


Guaranteed 


Low Cost 
—————————— 
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EIR LES FRR ee ee Pe July ......... 160 Bankers Reserve Life Company, Omaha, Neb. 
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American Life Insurance Co., Detroit, Mich. (Dividends on Policies with Disability) . December .... 521 
(Modifies Disability Benefits) eer February ..... 609 (Central Life Insurance Company, Chicago, lil. 
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(Report of Examination Favorable) ......... September ... 311 (New Disability & Double Indemnity Provi- 

Ancient Order of Gieaners, Detroit, Mich. 8: Gtgng) ooo. cccccecccccscceccoceccesccnecccssce WOE occ cee 176 
(Changes Name to Gleaner Life Ins. Co.) January ...... 528 Colonia Life Insurance Company, High Point, 

Atlanta Life Insurance Company, Atlanta, Ga. . N. C. (Purchased wed Occidental Life of 
CWOVOORDIY TEAMINOED 0 o6i5.sciscs cece ccvce ... November .... 456 SL REAR WE BE RR eae 

Atlantic Life Ins. Co., Richmond, Va. Columbia Catholic Life ‘Insurance Co., Sioux 
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(Decreases Dividends and Interest Rate) ... November .... 461 Fidelity Investment Association, Wheeling, W. f 
(1933 Reduced Dividend Schedule) .......... January .... 584 Va. (Hon. John Wm. Pole Elected President) November .... 463 


Conservative Life Insurance Company, Wheel- 
ing, W. Va. (Favorably Examined) ...... 
Continental American Life Ins. Co., Wiiming- 

ton, Del. (Disability Benefits Modified—Fi- 
nancial Statement) ..............e+08- evenees 
(A. A. Rydgren Becomes President) ........ 
(Conway Goes to Home Office)...........++.. 
(February St (Dc iccadscdreceouuss 
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Continental Life Ins. Co., Washington, D. C. 
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(Financial Figures & Dividends)............ * 
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tonio, Texas. (See Great American Life) .. 
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(Consolidated with Victory Life)............ 


Cosmopolitan Old Line Life Insurance Co., Lin- 


coln, Neb. (Report of Examination Favor- 
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duces Dividends 50%).. eeeetegeetceashenet 
Daniel Boone Pioneer Life Insurance Co., Coi- 
umbus, Ohio (Being Organized) ............ 
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Minn. (Report of Examination Favorable)... 
Detroit Life Insurance pends Detroit, 
Mich. (New Directors) .......ccccccscess 
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(Withdraws from Illinois)............+-..++ 
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(Cost Under Group Life Insurance)......... 
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continued) 
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(Report of Examination Reviewed) 
Estate Life Company, aren Til. 
oe ene cg EPI EDS FEN Ee 
Farmers & Bankers Life Insurance Comp pany, 
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Gem City Life ‘tnsurance Co., Dayton, Ohio. 
(Report of Examination Reviewed)......... ° 
(Changes Title & Home Office Site) ....... ° 
General Life Insurance Company, prone Ill. 
CTO BO GISCLVEG) ceccccsccceccccvcceveces coves 
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Independence Life Insurance Co., Chicago, Ill B31) seeeeeeeese - -. February 625 
Receive pointed ner : 6 (Reinsures Guaranty Life of New York): coe CUBE c2 106 
COD DOOD io nknse06cdseceseveéenavs November .... 4 “; R 

Independent Order of Foresters, Toronto, Can. (W. T. O’Donohue Resigns) ............ ++. October 399 
(Takes over Modern Brotherhood of Amer- Manufacturers Life Insurance Co., Toronto, 

ica) . Sediveeeereesee ccocccccee February ..-. 62% Ont. (Dividends Cut vohasliineaneninnihd eoee February ....- G28 
(Valuation Exhibit—Dec. 31,1931) 227722777" TUNE .cccccoee 103 (CDimaDity CRARGOE) cccccnsvccccncsscceescee September ... 333 

Indiana Equitable Life Ins. Co., Indianapolis, Maryland Life Insurance Co... Baltimore, Md. 

Ind. (Merges with Equitable Life & Cas- (Reduced Dividend Scale) ...............0- a, 
DD ch eqesusenenenécasaveswectecuneensekues October ..... 397 Massachusetts Mutual Life Ins. Co., Spring- 

Indianapolis Life Insurance Company. Indian- field, Mass. (Revises Rules for Dis. Benefits) January ..... - 542 
apolis, Ind. (Results of 1932 Operations).... December 522 (Extracts from Presidents’ Report, Dec. 31, 

Inter-Southern Life Insurance Co., Louisville, 1931) (Dividends Reduced) ..........-.eeeee February ..... 626 
Ky. (New Officials Elected) ........ eoscee: ROC. .c0cs00 (Tae New Dividend Beas)... ccscocccesscecee January .. 592 
(Dorsey Elected President)............ee0- « ADT .ccccccce 7 Bee oer | on ae a? “Y poreas a ROE. Scisccccs Te 
SD ‘WR ic tiutiMiges beckesusegascwtus April .ccccccee assachusetts rotective e ssur 0., 

(Temporary Receiver Appointed) ..... ..... May «ease e 4 e nt te — Double a . see 
(Illinois License Cancelled) ..........- ay sgbllity TITS) .. cc cccccccrccccccccccnce anuary ....-+- 
(Re Receivership Proceedings) os 103 Merchants & Bankers Mut. Benefit Corp. “Jack- - 

(Text of Reinsurance Contract)............ © TULY .ccccccee 182 sonville, Fla. (Attorney General Asks For- 

(See Kentucky Home Life Insurance Co.)... August ....... 239 feiture of Charter)...... ebeewianeeacieheebe January ...... 544 
(To Enforce Stockholders’ Liability) ....... January 591 re Life Ins. Co., New York City 

Interstate Reserve Life Ins. Co., Chicago, Ill. 3 (Cc Taylor Appointed 8rd Vice President) January ...... 544 
(Reinsures Mid-Continent Life) ............ May ...-.0- 42 (New “Increased W aiver Premium Rates) .... February ..... 626 

Jefferson Standard Life Insurance Co.. Greens- CGhy. 2 TE MND. o.0:ce-vecewesse0ctéentindes ce EER ccucs TEE 
boro, x. (Reduces Dividends—Dis. Pro- res 622 (itor — a learning as ee bean se MAPER ccceces = 
VIRION DIOTIOEY on csecesdevoesesccccceseese . February ..... pied ome Office Building rogressin See ae 
(Dividends se SE hE ne ee er March ....... 690 Ra: Bs PRCT BOG) occccccecccess . Spas Seat aaa 781 
(Semi-Annual Dividend Declared) ........... September ... 331 Heres lndneeral Retirement Contract). - onan a 

John Hancock Mutual Life Insurance Co.. Bos- - Pens: 4 > CSoPssressesseseeses oe PTL ..eeeeee 
ton, Mass. (Dividends and New W. P. Rates January ...... 541 rivet Mortgage 1. wtality War : tbl a eer a ett ee - 
(New Retirement Fund Policy At Age 85)... February ..... 623 rst Quarter Mortality Favorable) ....... May ......+. 
(New Rates, Cash Values, Surrender Values es oe. Coverage) paeeeseenen howwen June sedaee ves . al 
& Increased Disability Premiums) .......... . February ..... 623 ry Doc avings Program)..........0% Saws SNM axanesess 
(Appointments) August ..... +» 239 (Correction Notice) cececcceccecesceeees AUGUSt ..0.-.- 239 
(Policy Loans Decrease) . . November .... 464 atten Meee Wades esas ieee rer) See: September ° 300 
(Dividends Continued) ...........0.- January 591 8 ag' ag igie = et LOREE ese 
(Eliot Wadsworth Elected to Board) ....... January 501 Mid- -Continent Life Insurance Co., Alton, Ill. 

Joplin Life Insurance Company, Joplin, Mo. (Reinsured by Interstate Reserve) ........ ME cccessoecs . 
(Changes Name to Public National Life).... March ....+-- 690 i; an tee tee ee —— ‘ A 239 

Kansas Life Ins. Co., Topeka, Kan. —(Elimi- City, Okla. (New Rates an eee MBER ccccccs 
nates Disability Monthly Income—Financial Midland Life Ins. Co., Kansas City, Mo. ...... 

_ gS Rent IRN sianmauene | NTS Revised Premium Rates) .......... May ......... 42 
(Reinsured by Pyramid Life) ............- October ..... 397 ——_ Ls ag — Ins. Co., Columbus, Ohio. tite 400 
Kentucky Home Life Insurance Co., Louisville, (Correction Notice) ....-...sseeseeeseeeesees ctober ..... 
Ky. (Reports Progress) ......c..cccccccceees August ....... 239 Midland National Life Insurance Company, as 
(Court Approves Reinsurance) . September ... 331 ee 8. 2 ee Yaga December .... 523 
(Preliminary Statement as of ‘Aug. 8, 1932) October ..... 399 — I utual °s a C St. able 
(Control Changes Hands) .............++-e0. January 591 Poninas)’ ncreases uicide ontestable 

Knights Templars & Masonic Mut. Aid Assn., CRE. ID, «oa ccdiectnekcousacmcmmenecacs January ...... 
Cincinnati, Ohio. (Becomes Cincinnati Mu- " iGontiness Dividends—Modifies Disability)... February ..... 
Cual Ldfe) cccccccccvcccccvecccsccescccscccece February ..... 625 (oO. J. Lacy Becomes Executive Vice Presi- 

Lamar Life Insurance Co., Jackson, “Miss. bet PE RL RD BRAIN TOE RES io 5  eeneses 
(Revises Disability Rules)............ seccee JORGE ccccss Ue (Disability & Family Income Policies) . March ........ 
(Disability Modified) .........cccccoce cacess. MIO cccuccc SEO (Dividend Schedule Reduced) ......... a eee 
(Changes in Accidental Benefits) .......... May ........ 40 PRRSORE TE, BOI ois ns cccsasesscaces November .... 


Liberty Life Insurance Company, Topeka, Kan. 
(Discontinues Monthly Income Disability) 


Liberty Life Insurance Co., Oklahoma City, 
(Additional Information) ............eee.0 

Liberty National Life Ins. Co., ‘Birmingham, reps 
RIN oo oo otnds cidvasintnldiedaicees 
(Reinsures First National Life of Ala.) 
(Report of Examination) ...............0.. 

Life Casualty Company, Chicago, Il. (Dis- 
continues Income Disability)............+... 
CEMPTERT ENCTORBED oo ccc cccccccccecvesescese 
(Reinsures Old Colony Life) .........eeseee 
Gee Gee TORO EAGR) o vccccssccrcccccecesecs 


Life Insurance Company of Viesinte, Richmond, 
Va. (Discontinues Income Disability) 
(Report of Examination Favorable) 
(Announces Retirement Income Bond) ..... 

Lincoln Liberty Life & Accident Ins. Co., 


February ... 


January .. 


Fed oe 
ee 


5 = ROE 


January ..... 


—— oe 


Beptennber 


+. 625 
coos S41 





oss. SOR 
osae ee 
coos O26 


599 


eees 3 


eee 331 


Mississippi Valley Life Ins. Co., St. Louis, Mo. 
(Claim Paid) ..... 
(Terms of Reinsurance Contracts) 
(Control Changes) 
(Claims Paid) . \ 
(Three Claims Paid) .. Sainesieweld eewenes onan 
ee ES ee eee 
COCRENS OF POMCION) soc cececccccccsscseveveee ° 

Missouri State Life Ins. Co., St. Louis, Mo. 
(Comtrol Bight Setred) ...od600 ccccsedeccsscve 
(Continues Dividends—Disability Benefits) = 
(Directors Elected—Financial Figures) ..... 
(Financial Statement as of _— 31, 1931)... 
(Disability Rules Modified)......... edieaaen 
Wm. T. Nardin Elected Presiden 12227) 
RR aro cece 
(Request for Receiver Unwarranted) REN 
(Dividend Schedule Effective July 1, 1932).. 





AprTil ..cccccee 


January ...... 
February ..... 
March § ..ccces 
MATCR. woccewe 
TORE. cccesceve 
JULY wccccccecs 


| eee 
January ...... 
February ..... 
February ..... 
March .ccccee 
March ......-. 
MAY. wocceccece 
May ..ccccccee 
JUNE ..rccecee 


SeaSegeee ZeeRt HEEZ2 SF 
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(Receivership Voided) 
(Superintendent Upheld by Court). 
(Barnes Elected Director) ... 
(Collects on Caldwell Assets) ............. 
(New Disability & Other Policy Changes) .. 
(Re- Insurance Equities Transaction) 
CMtOcKRarmere Meeting) ..<.csciccseccceccces 
Missouri eer Life Insurance Company, Lin- 
coln, Neb. (Merges with Home Guardian Life) 
(Reinsurance MEI ech cen aiiontenentes 
Modern Brotherhood of America, Mason City, 
Iowa (Merged with Foresters) 


Modern Life Insurance Co., St. Paul, Minn. 
a act sc alae dad wubb ewe G 
Monarch Life Ins. Co., Springfield, Mass. 
(New Special Term Policy) ...........cees; 
(Consolidates with Monarch Accident) ..... 
(Annual Report tu Stockholders)............ 
Montana Life Insurance Co., Helena, Mont. 


(Discontinues Income Disability) 
Montreal Life Insurance Co. 
NIL EID. ois 4 n.u:c'o:naire tihencimaaneceeexs 
Morris Plan Insurance Society, New York, N. 
a  gpmmancceomae Report Generally Favor- 
DEE Leduc’ Civdkewebbkaenetcakhh seetonde eons 
Mutual Benefit Life Ins. Co.. Newark, N. # 
(New Retirement Income Bond) ........ 
(Directors Re-elected—Production Leaders) . 
(Report to Policvholders—Quoted) ......... 
(E. O. Stanley, Jr., Associate Counsel)...... 
(New Retirement Endowment) ‘va 
(T. M. Beal, Asst. Treasurer).. 
ko nee es ae 
(Postpones. Dividends on 
CN, cia tdeduusina pceeecdsone 
(Proposal Involving Policies With Loans). 
RC 
(Company’s History Compiled) 
(Policy Loans Decrease) ............cceccee: 
Mutual Life Assurance Company, Waterloo, Can. 
(Discontinues Monthly Income Disability— 
PE OPENED, Sedvavemcydedsevecseareees 
(Dividend Scale Decreased) .... 
Mutual Life Insurance Company of. ‘America, 
BOG, Ei. TEMOMNOED  cdivcccccwescasecoeess 
Mutual Life Insurance Company of America, 
Wilmington. Del. (General Information). 
Cee. Mee PS. ED Sik bc ivccecsecceoece 
Mutual Life Insurance Company, Baltimore, 
Md. (New Retirement Income Policy) 
Mutual Life Insurance Co., New 
(Reduces 1932 Dividends) 
(John H. Blackman, Jr. 
(1932 Reduced Dividends) ..........0....+0 
(To Open New Agency in New York City): 
(To Retire from Canada) 
OD NOD 0d Do ravens vee taeeeeesease 
(1933 Dividends Reduced) 
Mutual Old Line Ins. Co., 


. Montreal, Canada. 





Now Manager)... 


SERVO MIDE oh. cvccnnerinecctéeccbéauaes 
Mutual Trust Life Insurance Company. Chi- 
cago, Ill. (Discontinues Income Disability— 


I a 
(Reduces Dividends) 
PC DOOD 5 ccansnnescvekencseonsen 
National Accident Insurance Co., Lincoln, Neb. 
I a Galena oh nai in otha. 4 boraia% 
National Aid Life Ins. Co., 
ER ED RR 
National Benefit Life Insurance Co.. Washing- 
ton, D. C. (Permanent Receivers Appointed) 
National Fidelity Life Insurance Co., Kansas 
City, Mo. (Changes in Disability & Regular 
Policies) sinned ak yamaha aeminiceme ba canes 
National Guardian Life Ins. Co., Madison, Wis. 
(Discontinues Income Disability)............ 
(Dividend Scale to be Cut) ................. 
National Life & Accjdent Ins. Co., Nashville, 
ee eee 
National Life Assurance Company, Toronto, 
Can. (Reduces Dividends) ................ 
National Life Company, Des Moines, Iowa 
(Report of Examination Favorable)........ 
National Life Ins. Co. of the U. A., Chicago, 
Ill. (Financial Figures as of Dee. 3i, 1931). 
EY ED cnccinde cep eeadedaderaseuse 
National Life Ins. Co., Montpelier, Vt. 
(Disability_and Double Indemnity Changes) 
(Aviation Rider Issued) ...........ccccccces 
(Non-Medical Privileges) .. 
(Robert E. Healy, Director). 
(Policy Loans Decrease) ...........csee0- 
(Dividend and Interest eeoncasetrnens 
(Entering New Jersey) ...... 
(Gov. W. W. Stickney Director, Dies) 
National Mutual Benefit, Madison, besos 
(Re “Strength” Pamphl et).. 
National Mutual 





Life Insurance “Company, 
Houston, Texas. (Placed in Receivership).. 
National Progressive Life Ins. Co.. Omaha, 
Neb. (Report of Examination Favorable).. 
National Savings Corporation, Kansas City, 
Mo. (Reorganization Plans) ..........sseeee. 
National Savings Life Insurance Co., Wichita, 








TERE cccossecds 18 
GUY cccecscee 191 
August ....... 240 
September ... 334 
September ... 334 
January 594 
January 504 
September . 335 
November . 464 
De «anendee 42 
November .... 464 
February ..... 627 
January ...... + 
February ..... 627 
March .ccccce 695 
January 595 
August ....... 240 
BOE ...ccceese 784 
February ..... 628 
February ..... 628 
March ig 
April .. 

May 

July 

AUSUS .cccces 244 
October ..... 400 
November . 466 
December - 523 
January 596 
SUMO ccceccesce 111 
February ..... 628 
December 523 
February ..... 628 
March .ceccoe 696 
October ..... 405 
September 335 
January ...... 544 
JANUBTY ..ccce 544 
February ..... 629 
April 784 
July 191 
Et -seecestes 192 
January 596 
AF scxccwes 43 
January ...... 544 
BOE occcveces 784 
Be esters 44 
Su. eacevenet 192 
January 97 
. ena 785 
February ..... 630 
SOMBATY o6occe 545 
January 597 
PO vaccsvins 192 
January ...... 546 
January ...... 545 
March ....... 697 
September ... 335 
January ...... 545 
January ...... 546 
Su. addecvees 192 
August ....... 245 
November .... 468 
December 523 
December .... 523 
January 597 
BOR .cccccice TS 
December . 524 
Me” veverice Oe 
WR. sadcess ~~ 5 


sae. (Reinsured by Farmers & Bankers 
MD. -cnqagtencaett.ne eng obesestebsareeses 
National Savings Life Insurance Company, 


Kansas City, Missouri. (Keceiver Appointed) 
(Reinsured by Farmers & Bankers Life).. 
National Standard Life pogusenes Co., Hous- 
ton, Texas (Reduces Capital) ........cseses 
National Union Assurance Society, Toledo, oO. 
SPOONS ET OED «ine icwdednieus daaeesccces 
National Union Life Insurance Company, 
Spokane, Wash. (F avorably Examined) . 
( hanges Title to Great Northwest Life)... 
Nevada National Life Ins. Co., Reno, Nev. 
CRUMCOMEINUON. THURIMBER) 6daiccccececacectecee 
New England Mutual Life Insurance Co., Bos- 
ton, Muss. (88th Annual Report) 






(Issues New 8. P. Joint Survivorship Con- 
WOGED 9:96.00 60666006 5656060005505004000 00800068 
(New Agency in Los Angeles) .......... eooens 
(Continues Divdend Scale) ......i. ove 
(Chairman of Board Dies) .. ee 


(Unbroken Dividend Record) ............... 
New World Life Insurance Company, Spokane, 
Wash. (New Life Income Policy) .........++ 
(Report of Examination Reviewed) 
PEE cviiprsoiens Ganeee cas swicthenees odode 
New York Life Ins. Co., New York City 
(Adding Disability Benefits to Old Policies) 
(November Business Increases) 
(Major General Harbord, 
(10 Months Statement) .........ccccscscace 
(December Business Ahead of 1930) 
(New Reduced 1932 Dividends) 
(Correction Notice) .......cesceeeeess ° 
(New Endowment at Age 85 Contract). conese 
(H. Bruere Elected Director) ccdecenectoes 
(Pays $60,000,000 During First Quarter) 
(Summer Non-Medical Offer) ............... 
(Four Hundred Thousand Dollar Club) 
(Applications for Loans Decrease) 
(Darwin P. Kingsley Diss) ..0cisccccevesves 
(Duties of Chairman Assumed by President) 
eT OBR 8 aaa oe 
North American Life Assurance Company, 
Toronto, Can, (1931 Business Shows Increase) 
(Vice President Dies Suddenly) ........... 
North American Life Assurance Society, Chi- 
cago, Ill. (Report of Examination Favorable) 
Ill. Northern Life Ins. Co., Seattle, Wash. 
(Reinsures United Pacific Life DW) ccccee 
Northern States Life Ins. Co. Hammond, ‘ind. 
(Financial Figures and Disability) Sere 
(Suit for Receivership) 
(Receiver Appointed) .....cccsccccccccccvces 
Northwestern Mutual Life Insurance Co., Mil- 
waukee, Wis. (1931 Business) .......0.++ ° 
(1931 qaneet Report) . 
(Wm. D. Van Dyke a 
(1933 Divs, GED . coccetessveecvnccertncoesets 
(New Business Increase 3) caveneeeeeeiceaepice 
(Revised Company  Officis = SS EE LS 
Northwestern Nat’l Life Ins. Minneapolis, 
Minn. (Agents Average issotlacalant ageneee 
(IGE Results)  wccccccccccccccccevesccccsese 
(Continues Dividends «& Modifies Disability) 


Director) 








(New Disability Provision) 
(Dividends Reduced 25%)........ 
CPereisteney HORUS) ccsccccccccccvecceccesess 
COW BERREUIED i.ccssncsvcwiccosccceceece cove 
(Six Months’ Production Up) .........++.0é 
Occidental Life Ins. Co.. Los Angeles, Cal. 
(New Disability Premiums) .........++.+++-s 
(Official Changes) ......cccccccccccccsccssecs 


(Special Premium Deposit Agreement) wees 
Occidental Life Insurance Co., Raleigh, N. C. 
(Purchases Colonial Life of N. C.) z 
(Adopts New Disability Clause) ... 
Ohio National Life Ins. Co., Cincinnati 
(Financial Statement, Dec. 31, 1931) 
(Decreases Dividends—Disability Changes— 
Financial Figures) .........cscccccecccecess 
Ohio State Life Insurance Company, Cincinnati, 
Ohio (Financial Figures—Disability 
(Quarterly Dividend Declared) 
(Recent Changes—Rates, etc.) .......+..000. 
Oklahoma Life Insurance Company, Oklahoma 
City, Okla. (See Pyramid Life) ...........+..- 
Old Colony Life Insurance Company, Chicago, 
Ill. (Receivership — Temporarily Dis- 
missed) 
(Receiver ‘Appointed) | 
(Placed in Receivership) ...........eeeeeeees 
(Reinsured by Life & Casualty Company)... 


ri, Ohio 


(Reinsured by Life & Casualty Co. of Chi- 

ee Perr rrr rT ee 
Old —— Life Ins. Co., Springfield, Ill. 

(Charter Granted) ....ccccccccccccsccccscccece 
Old Line Ins. Co., Lincoln, Neb. 

(Report of Examination Reviewed) ........ 
Old Line Life Insurance Company, Milwaukee, 
Wis. (Continues Disability) .......... seco 
CRORE  DURCRNGNE) 2 cccccvcccessccegesceccesos 
(Revises Disability Rates’ and Provisions)... 
(New Economic Adjustment Policy) . wae 


March 


January ...... 


680 


546 


March ....... 680 
FUME .ccoccees ill 
April ..cccccee TH 


September ... 335 
November . 468 


MAY ccssecee & 


March ....... 697 
Tuly ..ccccecs 192 
September ... 335 


December .... O24 
December .... 524 


January .... 597 
February ..... 630 
March ceccose 699 
January .... 597 
January ...... 5 


4 
January ...... 54 
January + 
January 
February ..... 
February ..... 


August 
October 
October 
November .... 
December 
January 





February ..... 
August 


April 


February .... 
March ..c.ec- 705 


August 
January 





February ..... 631 
March 703 
July . 193 
October ..... 421 
November .... 469 
December 524 
January ...... SAT 
February ..... 632 
March 399 ° 





April ... 85 
July % 
July 9° 
September 337 
September ... 7 
February ..... 632 
TORE ccccccese 112 
January 598 
REAP cesvecses 44 
September . 337 
February ..... 632 
MAPK cccovce 705 
February ..... 632 
TERE covcccecs 112 
October ..... 404 


September ... 


September ... 
October ..... 
November .... 469 


December .... 526 
January ..... 599 
BEAT ccvccce o 


January ...... 


January ...... 
yebruary coeaa ae 
ees 
September eo. 338 








Janu 


— 
=——— 


Old ! 
(Ce 
Orde 
ins 


Oreg 





1933 


- 680 


. 546 
+ 6SO 


- 1 
- 785 
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Old Republic Credit Life Ins. Co., Chicago, Il. 
CORI TES P60 6.4 onc 000 ose00cecnen 
Order of Mutual Protection, Chicago, Ill. (Re- 
Rr rr er Per 
Oregon Mutual Life Insurance Co., Portland, 
Ore. (Modifies Disability Benefits & Rules) 
(Wright Elected Medica) Director)......... 
(New Single Premium Retirement a a 
Our Home Life Ins. Co., Washington, D. 
(Takes Over Mutual Life of Delaware) ...« 
Pacific Mut. Life Ins. Co., Los Angeles, Cal. 
(Revises Non-Cancellable Policy & Rates).. 
(Reduces Dividends) ........ccccsccccsescees 
(New Disability Program) .........eeecseees 
(Policy Liberalization) ............ adgicceveses 
(New Settlement Options) ..........e.eee0- 
(Withdraws from New York, Conn. & R. 1.) 
Pacitic Stutes Life Ins. Co., "Hollywood, Cal. 
(See Chicago National Life) 
(See Chicago National Life) ... 
(To Reinsure Chicago National Life) ; 
Pan American Life Insurance Co., Ne we Or: 
leans, La. (New Income Disability ne 
a Oar 
(Field Appointments—President’s Month):: 
(Twentieth Anniversary) ..... See 0c Seccevene 
(Stockholder’s Dividends) ..........eceeeee- 
(Report of Examination) ....... ccveces eocce 
(New Retirement Forms) ......c.ccccccees 
Penn Mutual Life Insurance Co., Phiiadeiphia, 
Pa. (1932 Dividends Reduced—Disability 
MOGIRCALIONS) oocccccccscvcccccccee cone eieees 
(Reduced 1932 Dividend Schedule) .......... 
Peoples Life Insurance Company, Paeneers, 
Ind. (New Waiver of Premium Rates).. 
GIee EIEEE, wc. bacade<cnvanwnceneuisaweuen ° 
Peoples Mutual Life Ins. Co., Los Angeles, Cal. 
OR ee ie rare 
Philadelphia Life Insurance Co., Philadelphia, 
Pa. (Reduces Dividends) ....ccccccccccece 
(Stockholders Dividend Passed) . 
(New Adjustment Policy).. 
(Capital to be Increased) ° 
(Continues Dividends) .........cescccccsseeee 
Phoenix Mutual Life Ins. Co., Hartford, Conn. 
(Modifies Disability—Retains Dividends) 
(FOOEURTY TIUGINGES UD). ccidccccteccecsacce 
(Reduces Dividend Schedule 21%).......... 
(Additional Rates on R. I. Annuity)........ 
(Issues New Modified Life Policy) ......... 
—_— Life Insurance Company, Greensboro, 
C. (Modifies Disability) .............0. 
‘Apri es ere ee 
(NOW GemetG! BOONES) cecoccccceccccecvdcess 
CG SE Dp cncccccnnecbecucesee 
(New Non-Medical Rules) .....ccccocscccces 
(McAlister Heads Company) ................ 
Pioneer Life Insurance Company, Greenville, 
S. C. (Consolidated with Pyramid Life). 
Pioneer Pyramid Life Ins. Co., Charlotte, N. ac 
(New Annual Premium Endowment 60 and 65) 
Pioneer Reserve Life Ins. Co., Little Rock, 
Ark. (Not Active) 
(HeceiVer ADUOIRIOR) oo occcccsceviesceenesce 
Pioneer Reserve Life Insurance Company. 
Oklahoma City, Okla. (Abandons Sooner Life) 
Plymouth Mutual Benefit Association, Neoga, 
Til, (ieasives TACGMGe)  ..cccvccsccvccccsecs 
Policyholder’s National Life Ins. Co., Sioux 
PA ag S. D. (Report of Examination Favor- 
|) Serr ree ee eer ete eee err ee . 
(ReGae “B" (Very Goods)  ocvcccceeskisavcs 
Presbyterian Ministers’ Fund, Philadelphia, 
Pa (1982 Dividends Reduced) ........0.+. 
(Report of Examination Favorable) ........ 
(New Special Convertible Term Policy). 
Protective Life Insurance Company, Birming- 
ham, Ala. (Revises Disability Rules)........ 
(Examination Report Favorable) ........... 
(Modified Dividends for Disability Policies) 
Protective Life Insurance Company, New York, 


teeeeee 








Y. (To Incorporate) . ° 
Providential Assurance Corporation, Santa ‘Bar- 
bara, Cal. (Receives License)...........ee00. 


Provident Life & Accident Insurance Co.. Chat: 
tanooga, Tenn. (Adopts New Monthly In- 
CONNG TONE OUR oo teveedeubisses sacs 

Provident Life Insurance Company, Bismarck, 
N. D ae tinues Income Disability)... 


(Report of Examination Favorable)....... 
Provident Mv‘aal Life Ins. Co., Philadeiphia, 
Pa, (Disability Modified) ........... nee 
(Report of Examination Favorable).......... 
(Important Policy, Lat ae -_ Rate 
Che.ges—Annuities OS Pe ee e 






Tifty Years of Service) ... ‘ 
(elat see. eee 
Prudential Insurance Company, Newark, N. J. 
(Reduces Ord. Dividends & Interest Allowed) 
(Report of Examination Favorable—New Re- 
duced 1932 Dividends—1931 Mortgage Invest- 
ments—Declares Record Dividends) ......... 
CoO ID 15.6.5 oes 06 6s caeibidenennceuuwe vs 
(Makes Mortgage Loans—Annual Banquet— 





TUNE .cccccce 









R. M. Green Appointed Asst. Secretary—J. 
H. Bacheller Appointed Director)........... 
(Marks New Manager) .......ceccceccsceee ° 
(New Retirement Aunuity)...........eeeeee ° 
($41,305,503 Loans Made) .... " 
(New Limits of Acceptance) .. ee e 
(Fifty-Seventh Anniversary) .............. os 
CNow BIOremeSe TGGRS) 2... cccccessccsss 
(Standard Oil Group Annuity Contract). 3!: 
(J. E. Reynolds Elected to Board).......... 
(Dividend” BEMIS TIOSRCOE) onc pencccccvessves 
CEMCTORSEE POSMIGINS) 2 occ cecccccvesecesese poe 
Public National Life Insurance Co., Joplin, 
Mo. (Formerly Joplin Life) .............-. 
Pure Protection Life Association. Cleveland, 
Ohio. (Present Dividend Schedule)........... 
(Agents Licenses Revoked)..............+-++ 
Pyramid Life Insurance veare rt AN Little woneates 
Ark. (Reinsures Oklahoma Life) ........... 
CHiiviGemds. COMEIMBOE) oc ccccccccececcccsees 
Pyramid Life Insurance Company, Charlotte, 
N. C, (Consolidates with Pioneer Life)...... 
(Edward E. Jones Becomes Active Head)... 
CRUSE COMING dc cvcntcceseveczcceesceeepee 
Pyramid Mutual Life Ins. Co., Chicago, Ill. 
(Missouri License Refused) ................. 
Register Life Insurance Co., Davenport, Iowa 
(Discontinues — Income—Continues 





Dividends) ... Seseccesesesceceesoorese ° 
(Decker Month) scat en's Sadhana ere Sik 0 ath ald atwnre 
Reliance Life Insurance Company, Pittsburgh, 
Pa. (Withdraws Income Disability)........ 
(Favorably Examined) ...cccccccccccccccess 
Republic Life Insurance Company, Dallas, 
Texas. (See Mississippi Valley Life) ..... 
Rio Grande National Life Insurance Company, 
Dallas, Tex. (Dividends Continued) ........ 


Rockford Life Ins. Co., Rockford, Ill. (Correc- 
SD FD wh ndn.ennees seb he-cebn cess cadeeene 
Roosevelt Life Insurance Co., Chicago, Ill. 
ee ee ee 
Royal Union Life Insurance Co.. Des Moines, 
lowa. (Discontinues Income Disability) ... 
(Reinsures A. & H. Business in Great West- 


Aree rT ee re Wwe ewwoes 
(Changes in Financial Statement) .......... 
(A. C. Tucker Returns to Active Manage- 
MOEN) ..cccccscccccccces rT TTTT TTT Tere 


Rural Bankers Life Insurance Company, South 
Bend. Indiana —_ (Additional Information) .. 
St. Louis Mutual Life Insurance Co., St. Louis, 
Mo, (Correction Notice) ..cccosccesescess ° 
(Policyholders Lose Suit) ..............00. 
Sam Houston Life Insurance Company, Ran- 
ger, Texas. (Additional Information) ...... 
San Jacinto Life Ins. Co., Beaumont, Texas. 
(Merged with Great Southern Life).......... 
Scranton Life Insurance Co., Scranton, Pa. 
(Examination Favorable) ...........seeeees 
(Merriman & McDonald Promoted) ...... one 
(August Production Breaks Record) ....... 
CE: TEND .n5 040000085002 00disuseceene 
Seaboard Life Ins. Company. Houston, Tex. 
(Statement as of December 31, 1931) 
(Discontinues Disability Income) ........... * 
Security Life & Trust Co., Winston- Salem, 
N. C. (Report of Examination Rey iewed).. 
Security Life Ins. Co. of America. Chicago, 
(Sells Reinsurance Life Business)... 
(Retires from Michigan) .............seeeees 





(Retires from Michigan) ....cccccccscevcece ° 
Ill. (Illinois License Cancelled) ...... eee 
(Temporary Receiver Appointed) ........... 


neon anc by Virginia Insurance Depart- 


nt) 
{Additional Information on Receive ership). 
(Court Approves Central Life Contract),. 
a i Mutual Life Ins. Co., Binghamton, 





i (Continues Dividends).............. 
Security Mutual Life Insurance Company, 
Lincoln, Neb. (New Disability Rates). 
Sentinel Life Insurance Company, Kansas City, 

Mo. (Report of Examination) ....... . Ps 
Shenandoah Life Insurance Co., Roanoke. va. 
(Discontinues Monthly a a sability). 


SD .cncn <whewhentescedosees . 
June 30, 1932 Statement) Sees | Cee ee 
—a General Mutual Life Ins. Co., Hous- 
on, Tex. (Permit Cancelled) ...........seee. 
southern Life & Accident Ins. Co., Greensboro, 
N. C. (Reinsured by Dixie Life). aeeueens ‘ 


CROSENEE BOTREBUEED: o6.co05ccesceccccescese 
Southern Life & Health Insurance Co., Birm- 
ingham, Ala. (Report of Examination Fav- 
IND 5 0-04.06 diewaine 06 Se SewaGs 8 Oke ob 64anesu ON 
Southland Life Insurance Company, “Dallas, 
Tex. (Discontinues Income Disability)...... 
Southwestern Life Insurance Company,” Pine 
Bluff, Ark. (Being Liquidated).. 
a Life Insurance Company, Alton, “Til. 
Being i. D . 0000000 se0ekbeseesebeoese 
standard Li Insurance Company, Jackson, 
Miss. (Modifies Disability Rules—Production 
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(Annual Meeting) ........ coccccce ADF wccccccce 708 CONES. n ccikdismiessevsccesnvebacets ve, ME cecnccees. 
(Report of Examination Favorable) nooevee Tn. tececeee JOE (Declares Stoci. holders’ Dividends) Ae DE) cibideones 123 
(New Disability Clauses) ..........cccseceee August ....... 265 (A. Gustafson Louisville Manager) .ccccccce FUME coccccece 123 
(Pwo New Directors) ...cccccccscccccccoces October ..... 412 ES SE oon on cc ccchowesepeenee November . 477 

Standard Life Insurance Company, Pittsburgh, January ...... 556 G. W. Swain Appointed General Agent). December .... 531 
Pa. (Discontinues Income Disability)...... (Best November in Three Years) ........... January 604 

State Life of Illinois, Chicago, Ill. (6% Con- Uaies Labor Life Insurance Co.. Washington, 
vertible Debentures) ......++.seesseseeeeeess | eS - 199 C. _ (Group Case and 1931 Business) ... February .... 638 

State Life Insurance Company, Indianapolis, (First DD) Hceenweenndetiendée's's eedees SUMO cecccccee IB 
Ind. (Continues Dividends) ............ March ....... 707 ee wa. A CO ae are January . G04 

State Mutual Life Assur. Co., Worcester, Mass. Union Mutual Life Company, Des Moines, Iowa. 

a Disability Regulation) inact eee diene January ...... 556 (Barred From Broadcasting in West Vir- 
(To Hold Convention)............ eeeeecee --» January ...... 556 EPO ORES EE En September ... 343 
CN eC ocacenededeneseaw esvéncocces SMEET ccccce Be (Double Indemnity Rates Increased) ......... September 343 
(Agency Appointments) .... February ..... 637 (Radio Broadcasting in New York) ......... December .... 531 
(General Agents & Agency Club Meetings)... MATER cccccce TH Union Mutual Life Insurance Company, —_ 
ee | RE e006 ENED ccceese -- 788 land. Maine. (Increases Annuity Rates)... January ...... 556 
(Correction Notice re Aviation) aeinkneeede BES cvtccce . = (Reduces Dividends 20%) .......cccccccescee 1 eee 124 
(March Paid-For Business Shows 10.23% (Reduced Surrender Charges) .............. TURE secesecce 124 
DE -grendineccdcepeeebeces tctendeeoment EE aeekaed » “i Union National Life Insurance sepanpn seine Lin- 
(Changes in Policy Contracts) enue Sieaahen BEGG veceves SEE Se SE eee ee February ..... 639 
(Decreases Dividends) ..ccccccoccovcces ° November .... 473 (Additional SRR GER rae= March ccoccge 713 
(Issues New Retirement Annuity) .......... November .... 476 Union National Life Insurance Co., Charleston, 

Sterling Life & Casualty Insurance Co., Chi- r, Wels Ce CR WORD oka s occ csaicces January 605 
eago, Ill. (Receives License) ...........-.00: December .... 531 Union Pacific Assurance Company, Omaha, 

Stonewall Life Insurance Co., Vicksburg, Miss. Neb. (To Take Over Equity Life of Omaha). September ... 343 
(Examination Reviewed) ........ccccececees (Report of Examination Favorable) ........ October ..... 412 
(Examination as of Dec. 31. 1931). v a 5g Life of —- Soniteaee November .... 479 

Sun Life Assur. Co., Montreal, Canada. nion States Se snsurance Company, Port- 

(Total Disability ‘Benefits Modified) ........ nn ae RE RR ° pier nwenen demeperetioteamred apa - 
ibcedemioer te teen Office Staff) si pany ee Se = (Financial Condition as of May 6, * 4933) ee PUY wcvcoccve 199 
(New Dividend acai Plage a ORME PEL: April sp 739 United Life & Accident Insurance Company, ; 
(Gain & Loss Exhibit—December 31, 1931)... June ......... 121 U Concord, N. H. (R. J. Merrill Dies)........ MU ccceneces 24 
(Reduces Stockholders’ Dividends).......... SE cccasxand 196 nited Mutual Life Ins. Co., Indianapolis, Ind. 

(Defers Dividend Action) ..............000. October 412, ({Writing $ Disability Income) .......-..... January oe 
(Criminal Libel Charge) .........c.0se0ceeee November .... 477 United Pacitic Life Insurance Company. Seat- 

(James J. Harpell Trial Postponed) ........ December .... 531 tle, Wash. (Reinsured by Northern Life) . February ..... 639 

Sun_ Life Insurance Company, Baltimore, Md. United sa Life Insurance Dis. Prem New 
(Discontinues Income Disability)............ January . pe Ger ee Dis. Premiums) preety eeees 639 

- . © General Agent) .....c.cecsecceceeees February ..... 
mm make a orable) . < } aaah CROW DOSSSTeR AANBY) «.ccccccccetecdcce - October ..... 413 
(Correction Notice) ...c...cccccccsseccscece ME -Antccess United Workmen, Ancient Order of, Fargo, 

Superior Life, Health & Aecident Ins. Co., N. D. (Absorbs United Workmen of Oregon January ...... 556 
Philadelphia, Pa. (Favorably Examined) ... January 604 Universal Life Insurance Co., Memphis, Tenn. 

Teachers Insurance & Annuity Association, (Reinsures Woodmen Union Life) .......... November .... 479 
New York, N. Y. (Dividend Schedule & Non- Victory Life Insurance Co., - had Til. (Die- 

Forfeiture Values | erent January ...... 556 continues Disability & Double Indemnity). January ...... 556 

Texas Security Life Insurance Company, Dallas (1932 Officers and Directors) ............06- FERS ccccecese 24 
Texas (December 31, 1931 Statement) ...... February ..... 638 | nda eee eee August ....... 266 
SEEN DOMEIEED 6:00:00 065600006000600000066 Ee 99 Victory Life Insurance Co., Topeka, Kan. 

COS DUNIOUED, jp rincicccdéiesectcscsce nets January 604 (Stock Exchange With Cosmopolitan) cove BERD cvcccscves 54 

Trans-Pacific Life Insurance Company, Los CIEE SECU wonsareserccechrcerchesecsee TUNE .cccceeee 124 
Angeles, Cal. (Permit Issued) .............. December .... 531 Virginia Life & Casualty Company, Richmond, 

Travelers Insurance Company. Hartford. Conn. pnt eet... —= Sennett January ...... 557 
(New Increased Disability Rates—1931 Busi- Volunteer State Life Insurance Company, Chat- 

Ree agteeesabisuiesn<ss en ae tannoga. Tenn. (Modifies Disability) ...... January ...... 557 
{New Branch in New York) eeoeerees February ..... RAN West Coast Life Ins. Co.. San Francisco, Cal. 
RE ESD civvcvcccnee- evsituceson eee 7 (Discontinues Income Disability Benefits) ... February ..... 639 
(Illustration Correction) .....cc.ccoccccceses _ “ger reees- 53 Western & Southern Life Insurance Co., Cin- 
(Rate Changes, etc.) ......... ciawondheatwet* December . 531 cinnati, Ohio. (Reduces Disability Limits). January ...... 557 
(Declares Regular Dividend) nakindaieraa med éacol January 604 Wisconsin Life Ins. Co., Madison, Wis. (Dis- 

Trinity Life Insurance Company, Fort Worth, continues Income Disability & Cuts Divi- January ...... 557 
Texas (Additional Information) ............ September 343 EL .c~'s » +o duwiewcaebesiaiiaametanceodnnet ee 

Trinity Reserve Life Ins. Co., Fort Worth, (New Retirement Income at Age G) ....... —- ee 
Tex. (Receives License) ......scccccceccece © MAY ..ccccee 53 (Corveetien TOUGG)s <.. 0 occ ccccececsccccoctes DO nweasaees 199 
OO ere SE ti wbcowen 121 (1933 Dividends eer aera January 605 

Tulsa Life Insurance Company, Tulsa, Okla. Wisconsin National Life Insurance Co., Osh- , 

(Letter Returned Unclaimed) ..............- September ... 343 kosh, Wis. (Revises Premium Rates)........ Ue. 235460005 126 

Onion Central Life Ins. Co., Cincinnati, Ohio (Examined te rr ag | heduwatecadisidaatistesia August ....... 266 
(New Officials and Statement) beceutnduenbe oo ere 709 Woodmen Union Life Ins. Co.. Hot Springs, 

(Home Office Promotions)............0..-++5 BE scieesess 790 Ark. (Business Reinsured) .............e.00% November .... 479 
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ance companies. 
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DIGEST OF INSURANCE 
LAWS 


THE 1932 EpITION cON- 
TAINS A MOST EXHAUSTIVE 
AND UNDERSTANDABLE DIGEST 
OF THE INSURANCE Laws OF 
EACH STATE AND EACH Ca- 
NADIAN PROVINCE. 




















A reference work of experienced and capable insurance at- 
torneys prepared by Alfred M. Best Company, Inc., with the aid 
and cooperation of more than 800 insurance companies. 

* * * 

Every town of 10,000 population or more represented together 
with hundreds of smaller towns. 

* * * 

An important feature of this work is the classification of 
attorneys by those branches of insurance law which they are best 


equipped to handle. 


PRICE, $5.00 (Including Supplement and Special Service Features) 
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